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HAT are called the 
| “p sy chological” ef- 
W fects of President 
Hoover’s proposal for 
a one-year suspension 
of payments of inter- 
i] governmental debts 
have been marked in 
the securities and 
commodity markets of this country, 
and in a variety of ways have stim- 
ulated business confidence in the 
countries of Europe. As these words 
are written (Thursday afternoon) 
the modifications which France 
seeks to make in the President’s 
plan have not been officially dis- 
closed, and it appears from Wash- 
ington dispatches that our govern- 
ment realizes the possible need of 
introducing some additional details 
into the original plan. Unless the 
French Chamber of Deputies proves 
unexpectedly intransigent, it is 
probable that some way will be 
found to meet the French position 
without too seriously modifying the 
original scheme. Washington dis- 
patches (Thursday) indicate a hope 
that the new Congress assembling 
on Dec. 7 will take the needed legis- 
lative action before the House em- 
broils itself in a contest over the 
Speakership. 

The response in American mar- 
kets has been immediate and ener- 
getic, many stocks gaining largely, 
and some _ speculative commodity 
prices also advancing. In the Lon- 
don stock market the response has 
been a little more mixed, while on 
the Continent the general market 
movement has been strongly up- 
ward; and international confidence 
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in the security of the German posi- 
tion has been vastly revived. 

How much permanent improve- 
ment has been accomplished by the 
President’s action, or what and how 
much may be expected to develop 
from it later on, is far from clear, 
In considering these points it may 
clarify ideas to consider what has 
happened, and why it happened. 
There seems no room for doubt that 
the President’s action was taken as 
the sole practicable alternative to a 
very much more difficult situation 
which appeared two weeks ago to be 
moving rapidly toward realization. 
That threatening situation under 
development was a breakdown of 
German credit, a flight of the mark, 
and no one could know what other 
financial and political consequences. 
These potentialities were recognized 
in the financial centres of the world 
in the rapid loss of gold by the 
Reichsbank. The point at stake was 
the preservation of the credit of 
Germany, on the maintenance of 
which apparently depended Ger- 
many’s political stability, together 
with a difficult complex of inter- 
national finance and politics. Presi- 
dent Hoover’s proposal has checked 
that downward movement of Ger- 
man credit, and, largely because it 
showed the Washington Government 
willing in a pinch to shift its ap- 
parently rigid policy, has infused a 
new hopefulness into Europe. 

How much, however, has the es- 
sential nature of the international 
position as it stood, say a month 
ago, been really changed? The ob- 
vious change is the change in senti- 
ment; be- (Continued on Next Page) 
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yond that one cannot venture far with 
any assurance. If it turns out that the 
year’s suspension plan is promptly car- 
ried through, a result reasonably to be 
hoped for is a new political stability in 
Germany, and perhaps the decisive de- 
feat of the Hitlerite movement, whose 
success would probably result in a re- 
pudiation of the war debts and a bring- 
ing of the war creditors in Europe face 
to face with the question whether they 
should again make war on Germany in 
order to collect reparations. Hardly 
anything is too much to pay for a cer- 
tain avoidance of that occurrence. 

Another large aspect which the sus- 
pension plan and immediate reactions 
to it inevitably suggest, is an early re- 
vision of the Young plan. The reported 
insistence of France on Germany’s pay- 
ing into the Bank for International Set- 
tlements the non-postponable portions of 
the reparations debt, even though the 
marks so paid in might be lent back to 
Germany, points the expressed French 
apprehension that after a year of abso- 
lute suspension of payments Germany 
would not again resume such payments 
on the Young plan schedule. This is 
indeed a possibility of very large pro- 
portions, to which strength has been 
added by the fact that the Washington 
Government has at last admitted that 
the United States is essentially involved 
in the European consequences of the 
war. The important point in this con- 
nection is that Washington has admitted 
so great an influence by European con- 
ditions on United States conditions that 
a large postponement of revenue is a 
fair price to pay for escaping that influ- 
ence. But obviously that influence of 
European affairs on this country has 
not been abolished; it has been active 
for years past, and the President’s ac- 
tion is merely a recognition of a critical 
point in its intensity. It is difficult to 
believe that the carrying out of the 
Hoover plan would not lead almost in- 
evitably to a resurvey of the Young plan, 
and to probably considerable modifica- 
tion of it. 

With respect to the business outlook in 
the United States, the effects of the 
President’s plan must be considered for 
the present rather problematic. The 
situation of production and trade within 
this country has not changed this week, 
and could hardly be expected to show 
any response in the brief period of four 
days. For the moment, the activity and 


the price advances of the speculative 
markets appear to record a wholly men- 
tal change. Nothing in the reports of 
production, transportation or trade in- 
dicate anything different by way of 
earnings and profits from what condi- 
tions indicated at this time last week, 
which is to say that there @re no new, 
concrete reasons why stocks should sell 
any higher this week than they did last 
week. Of course no one can know ex- 
actly this week what indirect and ulti- 
mately large results may follow from 
the psychological effects of the Presi- 
dent’s proposal. Current records indi- 
cate no near-by change in the course of 
production and trade likely to give ma- 
terial support to this week’s advance in 
security prices. Without such support, 
it would seem probable that the present 


advance in stocks will prove to be a~ 


passing phenomenon, and that all mar- 
kets will presently recede more or less 
toward the basis dictated by facts rather 
than by sentiment. 

Of the week’s business records (aside 
from the activity in the stock market), 
a rise of 1.1 points in The Annalist Index 
of Wholesale Commodity Prices shows 
the effect on the commodity markets of 
the debt suspension plan. Tuesday’s in- 
dex of 101.8 contrasts with an index of 
100.7 (revised) last week; agricultural 
products, of course, led, but there were 
advances in all the other groups except 
building materials and chemicals, which 
are on a monthly basis. 

Activity in the steel industry has de- 
clined still further, the rate of opera- 
tions for the whole industry being re- 
ported by The Iron Age at 36 per cent 
of capacity. Although there have been 
some fair orders for line pipe, and a 
few small railroad orders, there is no 
expectation of a _ substantial pick-up 
within the next month or two. Steel 
orders from the automobile industry are 
small, and the indications in that direc- 
tion are for some lessening of activity 
next month. 

In some ways the least favorable rec- 
ord of the week is that of car loadings, 
which in the week ended June 13 showed 
a drop of 28,437 cars from the total of 
the preceding week. This decrease car- 
ried the curve of loadings sharply down- 
ward at a time when its course should 
have been nearly horizontal or upward. 
The prospect of the carriers’ getting the 
15 per cent rate increase they ask for 
appears to this writer not very promis- 
ing. The course of the commission as 
indicated in yesterday’s Washington dis- 
patches seems to forecast considerable 
discussion and differences of opinion 
with respect to certain groups of rates. 

Electric power production last week 
was slightly higher than the week be- 
fore, but the gain was not significant. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


most spectacular stock market rise 

since February. In a few days 
many issues have recovered most of the 
ground lost during the May decline. 
The advance has been vigorous and well 
led and has been accompanied by heavy 
trading. 

The rise began with dramatic sudden- 
ness. Prices had sagged lower last Fri- 
day in a most uninteresting fashion, but 
with the announcement of the Hoover 
plan for a debt holiday the character 
of the market changed abruptly. In 
Saturday’s wo hours of trading leading 
stocks were advanced several points. On 


jie current week has witnessed the 
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Monday the market opened substantially 
higher and prices continued to rise 
throughout the day. After a brief reac- 
tion on Tuesday, the upward trend was 
resumed and prices continued upward 
until late Thursday, when another reac- 
tion set in. All important stocks show 
wide gains for the week. Trading, no- 
ticeably heavy on the advances, has 
shown a tendency to contract on reac- 
tions. 

The upward movement has been singu- 
larly broad and powerful. Every impor- 
tant stock has joined vigorously in the 
advance. In the course of the past five 
days Steel has gained 16 points, Ameri- 
can Can 14, Union Carbide 9, General 
Electric 8, Smelters 13, Anaconda 12 and 
others in proportion. The railroad 
stocks have gained rather less than the 
industrials, but even in this group 
progress has been substantial. 

The general averages are now up to 
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about the May high level. 


A number of 
individual issues, notably Chrysler, Bet®- 
lehem, Westinghouse, Sears and Johns- 
Manville, are higher than in May. The 
general averages have recovered 40 per 
cent of the February-June decline. 

The advance has been based upon 
psychological rather than upon economic 
factors. During the past week, indeed, 
some very unfavorable pieces of business 
news have been received. Freight car 
loadings, steel and motor output are 
sharply lower. Commodity prices have 
recovered briskly, it is true, and several 
important corporations, which had been 
expected to reduce their dividends, have 
retained the old rate. But there has 
been nothing to change the certainty 
that second quarter earnings statements 
will make a very sorry showing. 

It remains to be seen how much real 
change has..been effected in the Euro- 
pean situation, and how much that 
change will stimulate American business. 
Evidently whatever improvement there 
may be is likely to be slow. Our export 
trade with Europe is hardly likely to 
recover enough within the next few 
months to provide any real stimulus for 
a business revival. 

From a shorter-term stock market 
standpoint, however, the psychological is 
to the economic as five to one. And if 
the market chooses to advance, advance 
it will. From a practical standpoint 
there is little to be gained in asking the 
market why. 

In the present situation, moreover, it 
may well be argued that prices have 
been driven down to unreasonably low 
levels, and that a rebound should occur, 
quite irrespective of the current trend of 
general business activity. It might also 
be pointed out that an enormous surplus 
of short-term credit is piling up and 
that sooner or later this must overflow 
into the long-term markets. Finally, 
business is surely about as bad as it can 
get, so that not much of the bad indus- 
trial news remains to come out. 

The chief danger is that business may 
fail to follow the improvement in senti- 
ment. Apparently the best policy from 
a market standpoint is to assume that 
the trend is upward, but to keep a sharp 
watch for signs of a reversal. 

An interesting feature of the money 
situation is‘the enormous volume of cur- 
rency that has been withdrawn from the 
banks for hoarding during the past 
eight months. Over this period the 
amount of money in circulation corrected 
for seasonal variation has increased 
more than $400,000,000, in spite of the 
fact that. business has been contracting 
and commodity prices falling. There is 
as much money in circulation now as 
there was at the height of the boom in 
1929. This astounding increase ap- 
parently reflects public distrust in the 
banks. 

It is interesting to speculate on what 
will occur when public confidence re- 
turns and this money flows back into 
bank reserves again. Such a movement 
would certainly offset much of the un- 
favorable money market effect of an ex- 
pansion in business and rise in com- 
modity prices. The existence of this 
large concealed reserve suggests that 
money is likely to remain very easy for 
many months to come. 

This morning’s statement of the Fed- 
eral Reserve banks shows a further 
easing of the general money situation. 
Holdings of government securities have 
been increased, in spite of the fact tha 
there has been a further gain in gold. 
Rediscounts and holdings of bills bought 
in the open market show little change. 
A. McB. 
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The Rise of Ivar Kreuger to a Dominating Position 








HE various undertak- 
ings of Ivar Kreuger 
enjoy, in the midst of 
a world-wide depres- 
sion, not only a siz- 
able profit but actual- 
ly increase their earn- 
ings from year to 
year. Though Kreu- 

ger is known the world ove: ‘or his con- 

nection with the Swedish match 
monopoly, it is rather in the financial 
field that he has achieved the greatest 





success. 
The capital assets of his enter- 
prises run well over $600,000,000. His 


more than 150 factories are established 
in thirty-five countries in and outside 
of Europe. More than 60,000 people are 
employed, of whom not one—ic is said— 
has left the organization of his own free 
will. Ivar Kreuger has, to Europe, be- 
come the image of capital personified, 
and this to a greater extent than it was 
ever true of an American financial, in- 
dustrial or commercial figure, not ex- 
cluding the Rockefellers and Fords, the 
Astors, the Harrimans and the Goulds. 
It may be assumed that there is a cer- 
tain amount of “local” pride involved. 
He is credited with the introduction of 
methods and schemes which are not gen- 
erally applied or even known on the Con- 
tinent. And he is, perhaps, expected to 
give the European mix-up the sort of 
leadership which will open new possibili- 
ties for much-depressed and hard-labor- 
ing commerce and industry. 


Kreuger’s Early Life 


Ivar Kreuger, who has just passed the 
half-century mark, was born in Sweden 
and grew up in Kalmar on the South- 
east coast. He became a construction 
engineer and was active as a builder 
some years after his graduation. He 
received his training not only in Sweden 
but also in England, Germany and the 
United States. In this country he did 
some active building in later years. His 
training in different foreign countries 
turned out to be of great help when he 
came to extending the activities of the 
Swedish match combine to European 
markets. It gave him a clear insight 
into the politica) complexity and the fi- 
nancial structure of States and govern- 
ments, a knowledge which he applied 
with great success, and which enabled 
him to found his vasi enterprises on 
monopolies and concessions. 

He comes from a family of match 
manufacturers. The match was not 
more of a novelty to him than were 
shoes and soles to Thomas Bata, the 
Czechoslovak shoe dictator. When his 
father and uncle manufactured matches, 
back in 1870, Sweden exported matches 
to the amount of 6,000 tons a year, of 
which the Kreuger family had a small 
share only. 


Rise of the Swedish Match Company 


The first step toward a united Swedish 
match industry was not taken by its 
present dictator. Such measures can be 
traced as far back as 1903 and, in the 
end, they lead to today’s monopoly. It 
was at that time that six Swedish match 
manufacturers merged with the Jo6n- 
képings Vulcan Match Manufacturing 
Company and the new combine annexed 
séveral other enterprises in the foilsw- 
ing years. The earnings 2nd the steady 
development of the Jénképings group 
encouraged the rival companies to com- 
bine ten years later in the United Match 
Factories Corporation under the leader- 
ship of Ivar Kreuger. 


In International Finance 


By G. HIRSCHFELD 


This latter merger made relatively 
greater progress than the older combine. 
Besides, during the war, the supply of 
poplar wood as well as of chemicals be- 
came increasingly difficult as the com- 
petition became more costly, and the 
rival groups merged, at the end of 1917, 
in a holding company, the Swedish Match 
Company, again under the initiative and 
guidance of Mr. Kreuger. Today, it 
might be added, the Swedish match ex- 
ports have reached the annual figure of 
50,000 tons; they comprise about three- 
fourths of the world’s match business. 


The New Kreuger Policy 


Since the merging of the two powerful 
groups, the development has continued, 
but on a different basis. Where it was 
formerly due to greater mechanization, 
increased efficiency and the elimination 
of waste within the domestic industry, 
today the Kreuger policy of financing 
sales and of monopolizing selling areas 


is responsible for the rapid rise of the . 


Swedish match business. He secured 
guaranteed sales outlets through loans 
to the governments of those countries 
in which he was particularly interested 
for the disposal of his products. 
Glancing through his annual reports 
to the stockholders, one finds that loans 
have been granted to and monopolies 
secured with Germany ($125,000,000), 
Hungary (36), Poland. (32), Rumania 
(30), Jugoslavia (22), Turkey (10), 
Latvia (6), Lithuania (6), Greece (5), 
Estonia (2), Ecuador (2), Bolivia (2), 
Danzig (1), &c. Approximately $280,- 
000,000 have thus been or are to be paid. 
These loans bear interest of from 5 
to 8% per cent and are taken over at 
an average of 93 per cent of par, run- 
ning from 20 to 30 years. The usual 
stipulation pledges the income from the 
concession as security for the loan. 
Matches, it must be remembered, are in 
these countries subject to a heavy tax. 
The advantage thus obtained are man- 
ifold, for Kreuger as well as for the 
governments. The former obtains the 
sole right of manufacturing and selling 


matches and mechanical lighters; be 
sides, he makes an extra profit on the 
loan. Whereas the governments, always 
in need of credits, obtain cash and on 
top of it increased tax revenue from 
the sales which naturally are pushed by 
the Kreuger organizations. 


Blocking Soviet Competition 


Another advantage results for the 
Swedish trust. During recent years 
Russian competition has come to the 
fore. The question may be argued 
whether Soviet Russia is forcing her 
match exports because she needs cash 
or whether she is anxious to show the 
world what she can do in competition 
with the strongest industries of the 
world (one of them being the Kreuger 
concern) or whether both these theories 
are true to a certain extent. There can 
be little doubt, however, that there is 
a natural enmity between the leading 
and most active capitalist of Europe 
and the nation which makes it its policy 
to tear down the capitalistic system. 

Thus, a competitive fight started a 
few years ago between the Russian and 
the Swedish match industries. The for- 
mer was cutting prices severely in such 
countries as Holland, Belgium, Germany, 
the Balkan States, &c. The Swedish 
competition was defenseless in the face 
of such price-cutting tactics, because the 
Soviet Union can hardly be beaten in 
production cost, and therefore in selling 
prices. The raw material is in the hands 
of the government; transportation 
within the boundaries of Russia is, so 
to speak, free; wages are paid in de- 
preciated roubles; so that the cost of 
manufacture of Russian matches is in- 
significant. 

The Swedish trust could not meet this 
competition on a price basis. Kreuger 
went further and secured, as mentioned 
above, actual monopolies in many of the 
European markets, and with such suc- 
cess that today Russian competition is 
hardly to be considered. Considering 
geographically the European concessions 
of the Kreuger concern, it will be no- 
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HE tire manufacturing industry is 
L one of those which has experienced 

a considerable increase in demand, 
even allowing for seasonal fluctuations, 
since the beginning of the year. The 
accompanying chart, first published in 
THE ANNALIST of Jan. 16, shows the 


1929 _ 1936 we 931 . | 
course of output and stocks of pneumatic 
casings up through April, the May fig- 
ures not being available except for crude 
rubber consumption. The chart is based 
on the monthly statistics regularly corm- 
piled by the Rubber Manufacturers’ 
Association. 


ticed that the markets chosen are located 
in a way which cuts off Russia from 
Western Europe and closes the doors to 
her match products in Central and East- 
ern Europe. In other words, the Soviet 
competition has been shut in on all sides 
and, from the viewpoint of actual busi- 
ness, been nearly killed, not through 
price-slashing methods and reckless com- 
petitive measures, but by way of highly 
strategic manoeuvring. 


Getting Behind Tariff Walls 


As Kreuger shuts out Russian competi- 
tion, other countries are making every 
effort to shut out the Swedish giant. 
Egypt, India, Australia, and lately the 
United States, have adopted stringent 
tariff measures to keep out his products. 
In some cases, the tariffs on matches run 
as high as 200 per cent. This may serve 
to keep other branches and different in- 
dustries at a respectable distance, but 
with Kreuger such steps have been in 
vain. He is neither embarrassed nor 
stopped. Quite to the contrary, he is of 
the opinion that in the long run it helps 
his business more than that of the do- 
mestic industries. He is forced to open 
his own factories in these “protected” 
regions (he operates several large plants 
in India, for instance), thus contribut- 
ing to lower production cost. On the 
other hand, the competition that counts— 
Russia—is kept out. And so, Kreuger 
has come to a development of branch 
plants abroad of which he probably 
dreamt little when he built up a cen- 
tralized industry in his native Sweden. 

The Swedish combine has become a 
world-wide enterprise of tremendous 
strength. While it is distinctly a manu- 
facturing scheme, it is neither built 
nor handled along general production 
methods; it is rather based on financial 
predominance. And Ivar Kreuger himself 
is not, by any stretch of the imagination, 
a manufacturer, but one of the most out- 
standing and most influential financiers 
of the Old World. 


Opportunities in Inflation 


It is obvious that the evolution of 
Kreuger as a financier was not wholly 
the result of personal choice nor was 
it entirely due to his genius. The cir- 
cumstances must have been propitious 
and they were. Sweden, it will be re- 
membered, was the first country in Eu- 
rope to stabilize its currency and to 
bring order into its finances at a time 
when all around chaos and inflation gov- 
erned commerce and industry. Men with 
a clear conception of the trend of infla- 
tion and with an insight into the funda- 
mentals of devalorization and valuation, 
were enabied to realize enormous profits. 

In 1928, for instance, one could buy 
a twenty-family apariment house in the 
centre of Berlin for as little as $50 if 
one could afford to carry the cost of 
maintenance, taxation, &c., over the in- 
flation period into better times. It was 
on this principle that Kreuger could buy 
a number of foreign match factories at 
a ridiculously low price, that he could 
acquire extensive properties in different 
parts of Europe and thus lay the foun- 
dation for the financial structure which 
today spans the capital centres of the 
world. 

First, Kreuger applied to Swedish 
capital fer his inflation adventures. 
Later, he tapped the capital resources 
of Holland and Switzerland, of France 
and Germany, and later on those of the 
United States. Only at the beginning 
of this year a new issue of $50,000,000 
ten-year 5 per cent convertible gold de- 
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bentures was sold in order to provide 
funds for the acquisition of new assets 
and further development of the com- 
pany’s business. During the last seven 
years Kreuger has called on the interna- 
tional money market for issues to the 
extent of about $500,000,000. 


Kreuger & Toll Always Dominant 


Yet his enterprises remained purely 
Swedish in name and in fact. This was 
accomplished by giving the shares of 
original ownership far greater voting 
power than those sold~abroad. The 
Kreuger & Toll (which is the holding 
company for all the Kreuger interests) 
A shares carry full voting power, for 
instance, while the B shares have only 
1-1000th of a vote. That in spite of this 
rather disproportionate distribution of 
voting power he was able to place his 
issues on the international money mar- 
ket—and seemingly without any great 
difficulty—speaks well for the sound- 
ness of his organization, whether ir 
matches, in his holdings, or in the loans 
and concessions with foreign govern- 
ments, 

In this connection, it is worth while to 
mention the fact that, notwithstanding 
the extremely rapid development of his 
undertakings, Kreuger’s policy is as far- 
sighted as it is cautious. Earnings, to 
cite one instance, are not paid out in 
cash, but rather in stock dividends, thus 
pointing to future profits instead of part- 
ing with actual earnings. This policy has 
in the past worked out nicely for the 
shareholders. 


Kreuger & Toll Stock Values 


The attitude of public opinion toward 
Kreuger securities is amply reflected in 
the extraordinary rise in Stock Exchange 
valuation. Speaking in round figures, the 
Kreuger securities, whether sold to the 
public or offered on the stock market, 
stood at the end of 1923 at about $665,- 
000,000, whereas in July, 1930, they had, 
in comparison, registered the enormous 


Europe 


HE outstanding news 
items of the seven 
days were: President 
Hoover’s proposal, is- 
sued on June 20, of 
“postponement during 
one year of all pay- 
ments on intergovern- 
ment debts, repara- 
tions and relief debts, both principal and 
interest,” quoted at length below; the 
averting by Chancellor Bruening of Ger- 
many of a special Reichstag session; the 
official report of German foreign trade 
in May, which perturbeth; the woes of 
the Reichsbank, which, however, seem 
now to be becoming beautifully less; the 
fantastic reconcilement of British La- 
borites and Liberals with respect to the 
land-tax provision of the budget bill— 
a business mystic and arcane, not to say 
preposterous; and the action of the Bank 
of England in aid of the Austrian finan- 
cial situation. 

Mr. Mellon, Secretary of the Treasury 
of the United States, is in Europe, osten- 
sibly for a rest and recreation, but no 
doubt “takin’ notes,” and Mr. Stimson 
will soon be on his way to Europe 
avowedly to tak’ notes. On July 17 
Prime Minister MacDonald and Foreign 
Secretary Arthur Henderson of Great 
Britain will start for Berlin to return the 
recent visit at Chequers of Chancellor 
Bruening and Foreign Minister Curtius 
of Germany. It’s a great year for con- 
versations, conferences, takin’ notes, 
communiqués and speeches. Let us hope 






rise of 1,100 per cent and were quoted at 
$720,000,000. 

Swedish match shares again stood in 
1923 at 139 per cent and were sold last 
July at 280 per cent. Of the eight big 
Kreuger securities four are listed in New 
York—namely, the partial debentures 
and 5 per cent gold bonds of Kreuger & 
Toll, and the preferred stock and 5 per 
cent gold bonds of the International 
Match Corporation, which is the Ameri- 
can subsidiary of the Swedish Match 
Company. When the crash came in Wall 
Street the preferred stock and deben- 
tures were hard hit, but made a powerful 
recovery. This was due not only to the 
deftly timed declaration of an increased 
dividend for the last quarter of 1929, 
but finds a good part of its explanation 
in the confidence which the public at 
large places in any Kreuger paper. 

Since Ivar Kreuger is first of all a 
financier, he has no greater interest than 
to develop the international security mar- 
ket. Hence his cooperation with such in- 
stitutions as the Gemeinschaftsgruppe 
Deutscher Hypothekenbanken (Associat- 
ed Group of German Mortgage Banks), 
the Internationale Bodenkreditbank (In- 
ternational Loan and Mortgage Bank) 
at Basle, Switzerland, with Lee, Higgin- 
son and Rockefeller in the United States, 
and many others; hence his constant 
drawing on the capital markets of the 
Old and the New World, and hence the 
increasing importance of his financial 
schemes as contrasted with the diminish- 
ing significance of his match enterprise, 
though the latter keeps on developing in 
and outside of Europe. 

The financial obligations in which 
Kreuger became involved as a conse- 
quence of his expanding organizations, 
have developed into a stage where he 
has to consider these interests when de- 
ciding on new investments. Although he 
is the controlling genius and, in most 
cases, the controlling shareholder of his 
vast and various enterprises, he is ad- 
ministering the empire he built for fi- 


nancial interests scattered over the 
world. This consideration has led Kreu- 
ger to a policy which has little if any- 
thing to do with the match business. 


Extensive Holdings 


He has accumulated holdings which are 
as colorful as they are powerful. His hold- 
ing company, Kreuger & Toll, which, by 
the way, is controlled by Mr. Kreuger 
alone, holds important blocks of State 
bonds, of real estate shares, of mortgage 
bonds and the like. And they yield consid- 
erable earnings. During 1930, for in- 
stance, a profit of $5,000,000 was realized 
through the redemption of a 5 per cent 
loan issued by the French Government 
in 1928. International Match Corporation 
held $50,000,000 face value of these bonds 
at the issue price of 93% per cent of 
par, the redemption being effected at 
103% per cent of par. 

Kreuger & Toll also hold a consider- 
able interest in various banks in Sweden, 
France, Germany, Holland, Switzerland 
and Poland. There is the Swedish Cellu- 
lose Trust owning forest areas of 3,000,- 
000 to 4,000,000 acres in Northern 
Sweden, which was organized by Mr. 
Kreuger. There is the largest ore-pro- 
ducing mine in Europe, Graengesberg, 
which is controlled by Kreuger & Toll. 
There is the Ericsson Telefon Aktiebola- 
get with valuable contracts and conces- 
sions in various European and non-Euro- 
pean countries. The telephone business 
is handled by Mr. Kreuger in the same 
way which has proven so successful in 
matches, namely, through government 
loans and exclusive rights, in exchange. 


The Alliance With American Telephone 
Interests 


A notable extension of Mr. Kreuger’s 
activities in the international telephone 
field is implied in the alliance announced 
last week between Kreuger & Toll and 
the International Telephone and Tele- 
graph Company of New York. Under 
an arrangement carried through by Col- 


onel Sosthenes Benn, chairman of the 
I. T. & T., the I. T. & T. is to increase 
its holdings in the Ericsson Company, 
while Mr. Kreuger and F. W. Allen of 
Lee, Higginson & Co. have been elected 
to the directorate of the I. T. & T. and 
Mr. Kreuger has also been made a mem- 
ber of the executive committee of the 
I. T. & T. In this cooperation, or quasi- 
fusion of the I. T. &'T. and Ericsson 
holdings in foreign telephone companies 
it is apparently expected that Mr. Kreug- 
er’s notable successes in negotiating with 
governments will have considerable re- 
sults in the way of establishing more 
firmly the foreign-owned telephone com- 
panies of many nations. 

There is, furthermore, the Swedish 
Roller-Bearing Manufacturers Trust 
which has just concluded an agreement 
with the French automobile manufac- 
turer, Citroen, for the exclusive supply 
of roller-bearings. Rumor even has it 
that Kreuger controls the French firm. 
And there are, finally, numerous and ex- 
tensive rea] estate interests in Sweden 
and elsewhere in Europe. 

Kreuger has organized well over 200 
stock companies. The capitalization of 
his gigantic enterprises was, in 1924, 
about $113,000,000. Five years later, it 
was about $620,000,000 or more than five 
times as much. The combined assets run 
well over $650,000,000, of which only one- 
third, however, belong to ‘his famous 
match industry. Another third is in- 
vested in the different holdings men- 
tioned above; while the last third is hid- 
ing behind concessions and monopolies 
and is scattered all over the world. 

From matches and manufacturing, 
Kreuger has come to be the outstanding 
figure in European finance. That he has 
been able to build up his business in 
foreign countries with the latters’ own 
money, must perhaps be considered his 
greatest achievement, since it proves to 
what extent a great leader can over- 
bridge national prejudices and the nar- 
row outlook of domestic interests. 


From an American Point of View 


By HENRY 


that all this talk does not peculiarly 
illustrate one of the chief functions of 
language: namely, to conceal ideas. 


GREAT BRITAIN 


T will be remembered that last week’s 
I dispatches indicated threat of gen- 

eral elections should the proposed 
Liberal. amendment to the land-tax pro- 
vision of the budget bill be carried. I 
cannot make out precisely what hap- 
pened. Apparently the Liberals, unwill- 
ing to force general elections, retreated, 
but apparently in some fantastic fashion 
“save-face” was accorded them. As to 
explaining the preposterous business, I 
give it up. 

In the seven days ended June 17 the 
gold holdings of the Bank of England 
were increased by £5,699,000. In the 
same period the gold holdings of the 
Bank of France were increased by 205,- 
000,000 francs. 


GERMANY 
T seems to me that President 
Hoover’s proposal respecting inter- 
governmental debts calls for quo- 
tation in full (excepting the names of 
Senators and Representatives who have 
indicated approval). It follows: 

The American Government proposes 
the postponement during one year of 
all payments on intergovernmental debts, 
reparations and relief debts, both prin- 
cipal and interest, of course not includ- 
ing obligations of Governments held by 


W. BUNN 


rivate parties. Subject to confirmation 
o Congress, the American Government 
will postpone all payments upon the 
debts of foreign Governments to the 
American Government payable during 
the fiscal year beginning July 1 next, 
conditional on a like postponement for 
one year of all payments on intergovern- 
mental debts owing the important cred- 
itor Powers. 

This course of action has been ap- 

roved by the following Senators and 

presentatives: * * * 

It has been approved by Ambassador 
Charles G. Dawes and by Mr. Owen D. 
Young. ; 

The purpose of this action is to give 
the forthcoming year to the economic 
recovery of the world and to help free 
the recuperative forces already in mo- 
tion in the United States from retarding 
influences from abroad. 

The world-wide depression has affected 
the countries of Europe more severely 
than our own. Some of these countries 
are feeling to a serious extent the drain 
of this depression on national economy. 
The fabric of intergovernmental debts, 
supportable in normal times, weighs 
heavily in the midst of this depression. 

From a variety of causes arising out 
of the depression, such as the fall in 
the prices of foreign commodities and 
the lack of confidence in economic and 
political stability abroad, there is an ab- 
normal movement of gold into the United 
States which is lowering the credit sta- 
bility of many foreign countries. These 
and the other difficulties abroad dimin- 
ish buying power for our exports and in 
a measure are the cause of our continued 
unemployment and continued lower prices 
to our farmers. 


Wise and timely action should con- 
tribute to relieve the pressure of these 
adverse forces in foreign countries and 
should assist in the re-establishment of 
confidence, thus forwarding political 
peace and economic stability in the 
world. 

Authority of the President to deal with 
this problem is limited, as this action 
must be supported by the Congress. It 
has been assured the cordial support of 
leading members of both parties in the 
Senate and the House. The essence of 
this proposition is to give time to permit 
debtor governments to recover their na- 
tional prosperity. I am suggesting to 
the American people that they be wise 
creditors in their own interest and be 
good neighbors. 

I wish to take this occasion also to 
frankly state my views upon our rela- 
tions to German reparations and the 
debts owed to us by the allied govern- 
ments of Europe. Our government has 
not been a party to, or exercised any 
voice in, domination of reparation obli- 
gations. We purposely did not partici- 
pate in either general reparations or the 
division of colonies or property. The 
repayment of debts due to us from the 
Allies for the advances for war and re- 
construction was settled upon a basis 
not contingent upon German reparations 
or related thereto. Therefor», repara- 
tions is necessarily wholly a European 
problem with which we have no relation. 

I do not approve in any remote sense 
of the cancellation of the debts to us. 
World confidence would not be enhanced 
by such action. None of our debtor ua- 
tions has ever suggested it. But as the 
basis of the settlement of these debts 
was the capacity under normal conditions 
of the debtor to pay, we should be con- 
sistent with our own policies and prin- 
ciples if we take into account the ab- 
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normal situation now existing in the 
world. I am sure the American people 
have no desire to attempt to extract any 
sum beyond the capacity of any debtor 
to pay, and it is our view that broad 


vision requires that our government 
should recognize the situation as_ it 
exists. 


This course of action is entirely con- 
sistent with the policy which we have 
hitherto pursued. We are not involved 
{rp the discussion of strictly European 
problems, of which the payment of Ger- 
man reparations is one. It represents 
our willingness to make a contribution 
to the early restoration of world pros- 
perity in which our own people have so 
ceep an interest. 

I wish further to add that, while this 
action has no bearing on the conference 
for the limitation of land armaments to 
be held next February, inasmuch as 
the burden of competitive armaments 
has contributed to bring about this de- 
pression, we trust that by this evidence 
of our desire to assist we shall have 
contributed to the good-will which is so 
necessary to the solution of this major 


question. 


The concluding paragraph of the 
above is sufficiently Delphic. 

Should the President’s plan have ef- 
fect, payments of war debts of Allied 
Governments to the United States Gov- 
ernment, covering the American fiscal 
year beginning July 1 next, to a total of 
$246,566,806 ($62,344,618 principal and 
$184,222,188 interest), would be post- 
poned. Payment of German reparations 
debts to Allied creditors to a total of 
$385,574,340 would be similarly post- 
poned, and the same as to $15,745,020 


upon the account of the costs of the 
American army of occupation on the 
Rhine. Postponement of certain other 
German payments would bring the total 
of temporary relief to Germany up to 
$427,164,060. 

A special session of Congress to deal 
with the matter is not expected. Pay- 
ments to us on account of war debts fall 
due June 15 and Dec. 15. Thus Congress 
will be regularly in session more than a 
week before the next December instal- 
ments fall due. 

Apparently there is not to be a special 
session of the Reichstag. Chancellor 
Bruening threatened to resign should 
such a session be forced. Once more 
the Chancellor was saved by the Social- 
ists; to be precise, he was saved by the 
Socialist members of the Reichstag steer- 
ing committee. The vote in the steering 
committee was 11 to 10. The govern- 
ment was opposed by the members 
representing the National Socialists ( Hit- 
lerites), Communists, Nationalists (Hug- 
enberg’s following), Land League, and 
Economic party. Dr. Hans Luther, head 
of the Reichsbank, has been valiently 
supporting the Chancellor, representing, 
in particular, the danger a parliamen- 
tary crisis would have for the Reichs- 
bank’s gold reserves. 

The report of foreign trade in May 
was featured by an extraordinary furth- 
er fall in imports. Imports totaled in 
value 585,000,000 marks, as against 
654,000,000 in April. Exports totaled 


747,000,000 marks in value, the lowest 
month’s export figure, it is said, for 
twenty years. However, it is seen that, 
by reason of the import drop, the bal- 
ance was favorable by 162,000,000 
marks. Leaving the war years out of 
account, May imports were the lowest 
in value, it is said, for any month 
since 1904. The average monthly value 
of imports in 1927 was 1,319,000,000 
marks. The April, 1931, balance was 
favorable by 126,000,000 marks. The 
claim that the May surplus was highly 
“artificial” would seem justified. The 
pleasant assumptions based on the April 
import increase (654,000,000 marks, as 
against 604,000,000 for March) have 
been falsified. 

Analysis shows the following: Ex- 
ports and imports of merchandise were 
each reduced about 36 per cent in value 
in the comparison with May, 1930, as 
compared with a reduction of a little less 
than 20 per cent in average prices since 
May, 1930. 

The Reichsbank’s weekly statement of 
July 17 was awaited with great interest. 
It shows a reduction of gold holdings 
during the seven days by 534,359,000 
marks, leaving the total of gold holdings 
at 1,765,571,000 marks, and the ratio of 
reserve held against outstanding notes 
at 48.1 per cent. This is a rather low 
percentage under the German bank law, 
but the percentage was down to 47 in 
1927. (Forty per cent is the legal mini- 
mum coverage.) On May 15 this year 


the total of gold holdings was 2,370,289,- 
000 marks; on June 15, 1930, it was 
2,618,787,000. On June 15 the Reichs- 
bank’s outstanding note circulation was 
3,888,655,000 marks, as against 4,278,- 
808,000, a twelvemonth previous. 

The Reichsbank’s total loss in gold and 
foreign exchange since June 1 is, I be- 
lieve, about the equivalent of $250,000,- 
000; about the same amount as that lost 
in the thirty days following last Septem- 
ber’s elections. 

The government’s balance sheet for 
the fiscal year ended March 31 was re- 
cently published. It shows a deficit on 
the ordinary budget of the equivalent of 
$273,700,000, and a deficit on the extraor- 
dinary budget of $77,270,000. 

Unemployment relief cost $95,404,000, 
against an estimate of $42,320,000. 

Sales of pure potash by the potash 
syndicate in the first five months of this 
year totaled 570,928 tons, as against 
733,283 for the corresponding period in 
1930. 


AUSTRIA 


F the Bank of England’s interim 
] credit of the equivalent of $21,000,- 

000 to Austria has not saved Austria, 
it has at any rate afforded a highly de- 
sirable breathing space to that finan- 
cially distressed country. It is rather 
expected that ultimately an international 
loan to Austria will be arranged, with 
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The Future of Residential Building: A New Estimate 
Of Normal Requirements 


By JOHN R. ARNOLD 





T the beginning of 1930 
there appeared an es- 
timate of the expect- 
ed volume of residen- 
tial building for that 
year, backed by first- 
class authority, which 

- turned out to be 117 
. per cent higher than 
the actual figure. Current forecasts are 
drastically lower; but the very correc- 
tion is a symptom of the uncertainty and 
disagreement that cloud our view of the 
amount of housing construction normally 
to be looked for. 
_ This article presents estimates of the 
normal demand for residential building, 
in terms both of area and of value, over 
the past sixteen years, which have been 
worked out on a basis differing from 
that commonly employed. The series ap- 
pear in the accompanying table, parallel 
with the corresponding actual volumes 
reported for the thirty-seven States east 
of the Rockies by the F. W. Dodge Cor- 
poration. On the chart only the series 

for area are plotted, together with a 

trend line, fitted to the actual figures 

for area by the usual mathematical 
method. 


Fitted Trend Line Not a True Normal 


The steep slope of this trend line, 
compared with that resulting from the 

titer’s estimate of normal, is due to 
the peculiar sequence of the high and 
low years during the period covered by 
the original figures. A conception of a 
normal trend in residential building 
similar to that shown by this line lies 
at the bottom of recent overestimates 
of the volume to be expected. 

The writer’s estimates depend on the 
assumption that the demand for housing 
space is controlled by the population. It 
is, indeed, obvious that dwellings can be 
needed only as there are people to live 
in them; but the habit of studying the 
volume of construction too exclusively in 
terms of value has made it easy to as- 
sume a rapid rise in the ratio of expen- 











diture on new housing space to popula- 
tion, along with an assumed improve- 
ment in living standards. The rise in 
the standard of housing equipment of 
late years has, of course, been very real; 
but the existing figures for the cost of 
residential building of various classes, 
per square foot, show that the effect of 
the improvement on the dollar volume of 
such construction is easily exaggerated. 


Little Change in Unit Costs 


The foot cost of non-speculative 
dwellings built for prospective indivi- 
dual home owners has scarcely changed 
since 1923. The average for speculative 
housing developments ran for some years 
close to 10 per cent lower; now it is 15 
per cent less. The foot cost of apartment 
houses for the past five or six years 
has been about 25 per cent above that 
of non-speculative dwellings—with hard- 
ly any present indication of a tendency to 
rise further—and 10 or 11 per cent above 
the level existing before 1925. The im- 
mediate cause of this rise seems to have 
been the increased proportion of elevator 
apartments built to make profits from 
more expensive sites. The demand for 
improved equipment, though real, has 
on the whole been secondary. 

As prices in general, and particularly 
those of some building materials and 
some items of housing equipment, have 
recently fallen, the foot cost of residen- 
tial building has not gone down propor- 
tionately. The cost of labor is impor- 
tant here, but some of the spread prob- 
ably represents improved equipment. 
This tendency may well have some effect 
in keeping up the dollar volume of resi- 
dential building during the near future 
relative to the trend of values in general. 

Much of the recent improvement in 
housing equipment, however, has been 
paid for by economies in other directions, 


and has led to little net expansion of the 
volume. It has been easy to install most 
improvements in existing dwellings, and 
the large amount of construction re- 
quire to house the increase of the popu- 
lation, with the heavy replacement in a 
few of the large cities, has in any case 
made these changes fairly rapid. 


Two Types of Demand 


Residential building consists partly of 
provision for the current increase in 
population and partly of replacements. 
The dwellings superseded by the latter 
have not necessarily become unusable, or 
anything like it. The rate of residential 
replacement depends rather on local cir- 
cumstances. The encouragement of specu- 
lation in sites by American city growth 
and methods of finance, the inadequacy 
of business areas and the rapid change 
of neighborhoods through the shifting of 
native, immigrant and colored elements, 
have made the rate in many of the 
larger centres very high. But in the 
smaller towns and the rural areas and 
still more in the West and South, as 
compared with the Northeast, the rate 
of replacement seems low and its volume 
often almost negligible. 

There are reasonably satisfactory clues 
to the average replacement rate of the 
larger communities and their suburban 
areas; for other parts of the country 
the figures are less clear, though the 
rate unquestionably is a good deal lower. 


Estimating Normal Replacement 
Construction 


The normal rate of city and suburban 
replacement has been figured by select- 
ing, from among the fifty-odd cities for 
which separate residential building fig- 
ures exist over the whole interval be- 
tween the last two censuses, the group 
of fifteen with the smallest rates of 


population growth. The population of 
these cities collectively was about sta- 
tionary during the decade;:so that the 
dwellings built in them must have been 
practically all for replacement. 

The volume of such building in these 
fifteen cities amounted to about 17% per 
cent of the number of dwellings neces- 
sary, on the basis of an average number 
of persons to a household, to accommo- 
date the stationary population. The per 
cent of these normal requirements re- 
placed each year of the ten was, there- 
fore, about one and three-quarters, and 
at this rate complete replacement would 
occur in about fifty-seven years. The 
average life of a dwelling house in com- 
munities of which these cities are typical 
is consequently put at fifty-seven years, 
and the absolute volume of replacement 
building for a given period is taken as 
the whole volume built during an equal 
period fifty-seven years earlier, as indi- 
cated by the population of the time. 

It has been interesting to test this 
inference through the acquaintance of 
the writer and others with the actual 
dwellings of certain communities of at 
least average prosperity and rapidity of 
growth. The conclusion has been that 
an overwhelming proportion of the resi- 
dences known to have been in use in 
these places by 1876 or 1880 have not 
yet been replaced. 


Basis for Obtaiaing Floor Space 
Estimates 


The numbers of dwellings normally 
replaced, as thus figured, have been con- 
verted to terms of floor space at 1,350 
square feet apiece. The actual average 
area of one and two family houses | re- 





Just Out—1931 


KEANE’S MANUAL of 
INVESTMENT TRUSTS 
Full data on 648 -trusts, 1900 pages 
FINANCIAL PUBLISHING COMPANY, 


40 Wall St, N.Y. 
ANdrews 3-4698 











TIZZZLLLALL AMAL 





























































THE ANNALIST 





Friday, June 26, 1931 





corded as built over several recent years 
was 1,460 square feet. For the average 
area of apartments there is no corre- 
sponding figure; but it is taken, after 
some experiment, as reducing the aver- 
age for other classes of dwellings by 
7 or 8 per cent. 

The obvious mode of figuring the nor- 
mal provision of housing for the increase 
in a population over a given period is to 
allow one dwelling for each household 
of average numbers, represented by the 
additional inhabitants. But in converting 
such allowances to terms of area a space 
of 1,150 square feet has been found more 
probably correct than one of 1,350. 

Apart from the reasons for this dif- 
ference, the actual average provision for 





ately the recorded provision of housing 


for the increase in the population, as 
comparet with replacements. 


Calculations Checked Against Actual 
Figures for Ten Cities 


A check of some value on these calcula- 
tions and inferences is provided by the 
figures for ten cities for which the per- 
centages of dwellings vacant in the year 
1930 are known. This vacant or surplus 
space may be assumed to have accumu- 
lated since 1920, and if it is deducted 
from the residential building recorded 
for the group during the ten years, the 
remainder should equal approximately 
the normal provision for new popula- 
tion, plus normal replacements. It does, 


square foot, determined by inspection of 
the actual average costs over the past 
dozen years. It is so much more ugpal 
to think of a volume of building in terms 
of value than of floor space that the 
construction of such a series has seemed 
advisable and the results are a good 
enough indication of the general rela- 
tionship of probable normal to actual 
value. 

In these calculations, however, there 
are elements of uncertainty beyond those 
involved in the estimates of terms of 
area; and the estimates of normal value 
should, therefore, be looked upon as 
roughly approximate only. In any case, 
in view of the present uncertainty as 
to the trend of prices, it has seemed in- 


volume of residential building depends 
less on interest rates than on the mental 
attitude of many prospective individual 
home owners, and on their ability to 
make the requisite down payments. 

In 1921 conditions were more or less 
parallel to those of the present as re- 
gards these latter communities, but with 
respect to speculative activity they were 
not. A corresponding revival of dwell- 
ing construction in advance of general 
business is, therefore, hardly to be looked 
for. Changes in apparent surpluses in 
the centres most dependent on specula- 
tive activity should be watched, from 
whatever data are to be had. But the 
first indications of a persistent move- 
ment toward normal, under existing con- 
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new population, from the records of the 
F. W. Dodge Corporation, can scarcely 
be at the higher rate. In the five fastest 
growing cities for which separate figures 
for the past decade exist—in which, of 
course, the proportion of the residential 
building intended as provision for the 
increase in population was about at its 
maximum, while replacements were 
small or negligible—the whole volume 
reported during the past decade works 
out at 1,155 feet per household added. 
In twenty-four cities, with rates of 
growth somewhat above the average and 
selected because there seems to have 
been in them little building beyond nor- 
mal requirements, the recorded area— 
after deducting normal replacements at 
the standard rate calculated above— 
gave 1,145 feet per household added to 
the population, and the averages for 
small groups included in the twenty-four 
do not vary enormously. 

The explanation of this low average 
floor area provided to house the increase 
of population is doubtless complex, but 
an important part of it lies in the vary- 
ing proportion of the actual totals of 
residential building excluded from the 
records by the minimum value set for 
contracts to be reported. Where costs 
are locally low, the proportion thus ex- 
cluded tends, of course, to rise; and the 
ratio of the recorded volume to the popu- 
lation tends to fall. But this variation 
concentrates largely in the newer sec- 
tions of more rapid recent growth, and 
for that reason it affects disproportion- 





as a matter of fact, almost exactly equal 
the latter, as figured for the ten cities 
by the methods outlined above. 


A larger group would supply a better 


check, but the ten cities (New York, 
Philadelphia, Detroit, Buffalo, Kansas 
City, Mo., Indianapolis, Toledo, Colum- 
bus, Springfield, Mass., and Des Moines) 
seem fairly representative of different 
sections and conditions. 


It is probably possible, within limits, 


to figure directly from the residential 
building figures for the States or parts 
of States composed chiefly of small com- 
munities and rural areas, how much be- 
low the figures above given the replace- 
ment rate, and to a smaller extent, the 
provision for housing new population, 
should be in their case. But for imme- 
diate purposes it has seemed sufficient 
to assume that the relation of actual res- 
idential building to normal during the 
past sixteen years has been the same 
for these parts of the country as for 
the larger communities. This may pos- 
sibly make the computed normal for the 
whole area covered ty the Dodge Cor- 
poration a little high, but—considering 
the necessarily rough character of such 
estimates—the error can hardly be sig- 
nificant. 


Normal Value 
The estimates of normal value in the 


accompanying table have been figured 
by applying to the estimates in terms of 
floor space weighted averages of the 


normal costs of the principal items per 





advisable to project this series beyond 
the present year. 

The probable norma! provision for new 
population forecast for a few years in 
the future has been based on a mathe- 
matical curve for population growth, 
which fits very closely the actual in- 
crease for the larger communities of the 
country for more than a hundred years. 

Too much importance should not be 
attached to the apparent net surplus in 
housing space indicated by the figures 
for normal and actual volume in the 
table as having accumulated over the 
past sixteen years. Even if these esti- 
mates of normal demand should turn out 
somewhat high, this net surplus would 
still be a very small fraction of the hous- 
ing space required by the population to 
which the figures apply. 


Local Conditions an Important Influence 


The real significance of surplus hous- 
ing at the present time lies not so much 
in its net amount as in its distribution. 
Since dwellings once built are immovable, 
the lack of surpluses in some ovlaces is 
little offset to surpluses in other places. 
There is reason to think that at present 
the latter cases include the cities where 
the provision of housing is most de- 
pendent on speculative activity; so that 
existing surpluses tend disproportion- 
ately to nullify the stimulation of the 
low cost of mortgage money. On the 
other hand, the places in which there 
now seems to be little excess dwelling 
space are in general those where the 


ditions, are more likely to come with the 
restoration of employment and confi- 
dence in many smaller communities. 


Reasons Behind Slow Rate of Long-Time 
Growth 


If the slight rise of the trend repre- 
sented by the present estimates of nor- 
mal demand for residential building 
should seem surprising, the following 
facts should be carefully considered. The 
volume of new housing required is not 
dependent, as it is sometimes loosely 
put, on the population, but on the addi- 
tions to the population, and those addi- 
tions may stand still or decline as the 
population itself increases. For the coun- 
try at large they have in recent years 
run not far from stationary; for the 
larger communities that. disproportion- 
ately contribute to the volume of resi- 
dential building they have begun to de- 
cline. Under these circumstances it is 
hard to expect anything save a slow con- 
traction of that part of the volume of 
residential building intended to provide 
for new population. Over the past fif- 
teen years this seems to have represented 
nearly two-thirds of the total. 

The dwellings that are tending to be- 
come obsolete, on the other hand, and 
that consequently determine the volume 
of replacements, were built on an 
average at a time when the additions 
to the population were rapidly becoming 
larger. This part of the residential 


Continwed on Page 1157 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, June 23, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced decidedly to 
101.8 on Tuesday, 
June 23, a gain of 1.1 
from last week’s 100.7 
(revised), and of 1.3 
from the post-war low 

of 100.5 two weeks ago. Farm and food 

products led the advance in sympathy 
with the improved sentiment that fol- 











rose for the third week, at $13.50@$14.50 
having gained $1.50 or 12 per cent since 
June 2, while hams and porks likewise 
continued their advances. Granulated 
sugar rose 0.10 cents a pound to 4.55 
cents, and butter, cocoa and some of the 
other minor food products also moved 
upward. Scattering losses were made by 
potatoes, flour and coffee. 

Among the textiles cotton cloth ad- 
vanced, as did silk. The advance of 0.65 
cents a gallon for gasoline reflects the 


Cotton, Wheat, Rubber, Hidés, Silk, Sugar, Coffee 





OTTON rose _ sharply 
Monday, along with 
the stock market and 
the rest of the com- 
modities, in response 
to the President’s pro- 
posal about German 
reparations. July fu- 
tures closed Tuesday 

5.54 cents a pound bid, against 8.81 

bid a week ago and the season’s low of 

8.19 on Tuesday, June 9. Spot prices 








The movement of American cotton in- 
to sight for the week ended June 18, 
according to the New York Cotton Ex- 
change, was 54,000 bales, compared with 
52,000 the week before, and 12,931,000 
bales (corrected) for the season to date, 
against 13,800,000 for the same time in 
1930. The world’s visible supply of 
American cotton was placed at 5,905,- 
000 bales on June 18, against 3,668,000 
a year ago, reductions for the week of 
114,000 and 88,000 bales respectively. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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100 100 
1926 1927 1928 1929 1930 1931 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
CO ee 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
ee 120.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
MET c60sseceees 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
August ........ 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
September 115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
ober ........112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
January ... 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February . 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
ied 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
Dn cssiccwuug 112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
_ Larvik peace 09.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
(| Sarr 129.3 119.2 154.2 111.1 142.7 108.0 106.2 124.6 
1931. 
i err 3 14.4 100.7 126.5 104.6 123.0 99.0 85.8 107.6 
[ a Sere i 112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 
See 95.6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
Apr. 28.. . 93.8 111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
ay 35.. . 93.5 111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 
y 12. . 92.8 110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 
2 ae 90.3 108.8 96.4 125.1 102.8 119.8 99.8 85.9 102.5 
May 26........ 87.1 108.2 95.6 125.1 102.3 119.1 99.8 85.8 101.0 
Fe ea 86.2 106.9 95.2 125.5 101.3 119.7 99.7 85.7 100.5 
CS? eS 86.5 198.0 95.2 121.8 101.3 120.2 99.7 85.6 100.5 
cs ee 88.2 +108.3 194.4 118.8 101.1 118.8 99.7 85.6  +100.7 
June ee 109.6 95.2 120.0 101.7 118.1 99.7 85.7 101.8 
+tRevised. 








lowed President Hoover’s debt statement, 
but all the other groups participated, 
except building materials and chemicals 
which are on a monthly basis. Had the 
index been compiled as of Wednesday 
instead of Tuesday, the advances would 
have been considerably greater. 

In the farm products group cotton ad- 
vanced for the second week, spot mid- 
dling at 9.70 cents a pound Tuesday hav- 
ing risen 0.75 cents since a week ago, 
and 1.45 cents or 17.6 per cent since 
June 9. All of the grains advanced ex- 
cept rye, corn at 71% cents a bushel 
making a gain of 1% cents in the week 
and 2% cents in the fortnight. Hogs 
advanced for the third successive week,- 
at $7.29 a hundred pounds having gained 
58 cents in a week and $1.24 or 20.5 per 
cent since three weeks ago. Lambs rose 
slightly, but steers again dropped. 

In the food products group ail the 
meats advanced except veal. Choice beef 


efforts of the Standard Oil of California 
and other companies in the West to end 
the demoralized price conditions in the 
oil industry, though it would seem that 
real improvement must await solution of 
the overproduction problem. Copper at 
8% cents Tuesday was up % cent from 
its all-time low, with a further % cent 
advance reported Wednesday, while lead, 
tin and zinc also shared the rise. Rub- 
ber rose in general sympathy with the 
improved feeling, although, as in many 
of the other commodities, there has been 
little change in its fundamental situation. 


WINTHROP W. CASE. 
DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


, Perret 8.95 -94 70% 6.76 
June 17....... 8.95 d 69 7.00 
SD Bs <0. 0: 0:4 8.90 J -71% 7.34 
Fane BW. . 2.260 8.85 j -70 7.22 
aume BD. .0..-. 9.05 94 71 6.78 
June 22....... 9.75 Ett : 7.28 
June 23....... 9.70 944, 71 7.29 

*Middling, pow York. +tNo. 2 red, New 
York. fINo. 2, yellow, New York. §Da 
average, Chicago. 





Wheat, No. 2 red (bu Lokenenane+ rr 
Corn, No. 2 yellow (bu). SPSS ey eee en 
Oats, ae TY MLE s si cccashecoeace ; 
Rye 2 white (bu.).... 

ariey.. malting (bu.). 

Gait =A heavy steers, ‘Gikoage id (0 ib ib 

H én 8 average, Chicago (100 
Cot on, Taiddlin b.) 

Wool, fine staple territory (lb. 
Wool, Ohio delaines, "00 Tb.) basis db. Dine 


Steers, choice carcass (700 


a bellies i(ib.)- a bs Sa rr reer 
ga" a eee , 
Coffee, io No. 7 (ib LMR e eeeaeaee 
po. Minn. patent ib.) ea aa ana ean kA 
ard, prime Western (100 ™.). 
Setecabeed oil, imm. crude, 
Printcloth, 38i4- -inch, 64x60, 535 (y d. 
Cotton sheeting, brown, 36-inch, 86x60, 4,000 
unbranded double cuts (yd.) 
Oo ib: arn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, 
ESP EE en neers 
Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A p 8 AE ‘(lb.) 
Coal, anthracite, stove, company (net ton) 
=, bituminous, steam, mine run, Pitts. 
es a Ie Smt Sh wend Se BRA wee eA 
Coke, Connellsville furnace (ton)......... 
Gasoline at service stations, Oil, Paint and 
rug eporter av’ Re for ~s foctions (gal.) 
mn eum, crude, well, Paint and 
Drug Reporter average for 90° fields (bbl.) 
Pig ion, Iron Age composite (ton)..... 
Finished pee. wie AES composite 0 Ib.) 
opper, electrolytic 
Lead ‘Ib. 





ee ite tes on eos Reece st scbace ane 
Zinc, East St. Louis (Ib.).............+. 
Lumber, Geoere Bldg. gREEIEST DI com- 
posite (1,000 ft. 


Brick, General Bldg. “Contractor ‘composite 
Structural steel, 
composite (1006 
Cement, General Bidg. Contractor compos- 
OR > Seewrieieeqnerelnaes ood 
Leather, Union backs (Ib.)............ 
Hides, native steers, Chicago (lb.). 
Paper, newsprint, aon 3} error 
paper. weeping, iv 2 Kraft — Ib.). 
ber, Pl. ist atex. crepe (Ib. 


$Monthly price as of June +4 








SPOT PRICES OF IMPORTANT COMMODITIES 


‘*Gross ton. 


June 23, 1931. June 16, 1931. June 24, 1930. 
$. ay $.94 $1.09 
71 ses fhe we 92 
i 614 5 
8.00 8.12 12.00 
7.29 6.76 8.91 
-0970 .0895 11325 
64 65 64 65 15 
28 .29 28 .29 30 
13.50 @14.50 13.00 @14.00 16.00 @18.00 
ll 10% 14% 
3.00 7 31.50 
ods 0 '0460 
5.65 g 6.25 5.75 ce 40 'g 7 
8.60 8.70 9.90 @10.00 
04% 05%@ .05% 
05% po 07 @ 0% 
.20 20 26 
1.32 1.32% 1.45 @ 1.50 
243 @247 230 @2.34 3.35 “40 
15 15 1.15 
7.40 7.40 *8.60 
140 @1.50 140 @150 1.35 @1.40 
2 e e 2.50 
1630 1565 .2080 
.626 .626 1.497 
15.63 15.63 17.42 
2.102 2.102 2.185 
7 08 12 
Oats 0375 0525 
.2400 2285 F 
-0350@.0355  .0335@.0340 0430 
$17.98 $17.98 23.65 
12.53 $12.53 13.85 
$1.65 $1.65 1.70 
$2.02 $2.02 2.19 
135 35 45 
10 ‘10 115 
2.75 2.75 3.25 @ 3.50 
3 50 5.25 @ 5.50 
O65@ 06%, .06% 124@ .12% 








Tuesday were 9.70 cents for middling 
uplands, against the previous week’s 
8.95. Wednesday brought an additional 
10 to 14 points advance to both futures 
and spot. 

Crop prospects continue good, although 
there are reports of increased boll 
weevils. A decrease of around 10 per 
cent in Southern acreage is indicated for 
the present crop, according to private re- 
ports received by the Farm Board, a 
larger reduction than earlier estimates 
suggested. Fertilizer sales are reported 
as 30 per cent under last year and 
should resyit in an additional reduction 
in the crop. 


Range wal Cotton Future Prices. 


July— ——Oct.— —Dec. 
High. ren High. Low. High. Low. 
June 15.. 8.61 8.99 8.80 9.22 9.05 
June 16.. 8.83 B52 9.20 891 9.45 9.16 
June 17.. 8.84: 8.70 9.23 9.08 9.46 9.32 
June 18.. 8.68 846 9.07 8.85 9.30 9.08 
June 19.. 8.75 846 9.16 887 940 9.11 
June 20.. 8.93 8.75 9.34 9.16 9.58 9.40 
Wk's rge. 8.93 8.44 9.34 8.80 9.58 9.05 
June - 9.62 9.23 10.03 9.63 10.25 9.85 
June 23.. 9.55 9.29 9.97 9.70 10.20 9.93 
June 24.. 9.74 9.38 10.16 9.79 10.42 10.04 
Juno 24 
close 9.64@ 9.67 10.06 10.32 
—Jan.—— ——Mar.——- ——May—— 
High. Low. High. Low. High. Low 
June 15.. 9.30 9.16 9.53 9.35 9.72 9.55 
June 16.. 9.54 9.26 9.74 9.46 9. 9.66 
June 17.. 9.56 9.43 9.75 9.65 9.96 9.84 
June 18.. 9.40 9.20 9.60 9.39 9.81 9.59 
June 19.. 9.48 9.22 9.67 9.41 9.88 9.61 
June - 9.66 9.51 9.86 9.71 10.06 9.90 
Wh's rge. 9.66 9.16 9.86 9 10.00 9.55 
June .-10.35 9.97 | 10.16 10.75 10.38 
June 23..10.30 10.05 10.51 10.25 10.70 10.45 
35 10.90 10.55 


J — 24. 
Jun 
close... 


-10.51 ,10.15 10. 70 10. 
- -10.42@10.43 10.62@10.63 10.80@10.83 


Certificated stocks on June 19 and total 
stocks including certificated, according 
to the Department of Agriculture, were: 


Certif- Total Bales 
icated Includin 








Bales. Certif’d. 

PS a rrr rere 224,458 228,296 
BO COON 0 c0000088008 107, 650,898 
=e 89 857,397 
Galveston 482,897 
arena 248,311 
Savannah Si 34¥,738 
CTROEIINEOD o0.00600 00000008 *116, 169 150,418 
PED, Basu cksuicesavuane °27,735 63,691 

OED psin csc cubnaapennnd 1,009,494 3,031,646 

*June 18, 


The cotton movement from Aug. 1, 
1930, to June 19, 1931, and the corre- 
sponding movement for the previous 
year, according to the Department of 
Agriculture, were as follows: 


1931. 1930. 

Bales Bales. 
POrt TOCA oo ices ceccce 8,396,418 8,108,840 
PE MEE o.53555.dneke aed 3,098,819 1,702,468 
Interior receipts ......... 4,844,478 6,156,329 
Interior stocks ........... 943,151 


% 981 
Into sight ............+.. *13,650,084 14,792,603 
Forw'd to Northern mills i. ‘015,995 1,158,941 
Forw'd to Southern mills 3,682,000 4,591,000 
World's visible supply of 
American cotton 5,492,373 3,454,449 
*Slightly revised. 


American cotton forwarded to all mills, 
domestic and foreign, according to the 
New York Stock Exchange, amounted to 
168,000 bales for the week ended June 
18, compared with 133,000 a year ago, 
while forwardings for the season to date 
were 10,057,000 bales this year and 
12,063,000 in 1930. Exports of American 
cotton for the week ended June 18 were 
49,000 bales, compared with 23,000 a 
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year ago, and 6,443,000 for the season to 
date, against 6,455,000 last year. 

The adjusted index of cotton cloth 
production dropped to 94.2 for the week 
ending June 13, compared with 94.7 the 
week before and 89.4 in 1930. Active 
spindle hours for May, according to the 
United States Census Bureau, were 
6,739,000,000, a reduction of 5.5 per cent 
from April’s 7,129,000,000. Domestic 
raw cotton consumption in May, accord- 
ing to the same source, was 465,770 run- 
ning bales, against 508,744 in April, and 
473,284 in May, 1930. Additional reports 
of curtailment of mill operations during 
the next two months indicate an effort 
to hold production in line with sales. 


WHEAT 


HEAT futures, after declining 
W last week to the season’s low, 
scored advances Monday along 
with the other commodities, but lost 
most of the gains in Tuesday’s re- 
action. July contracts closed at 57% 
cents a bushel Tuesday, the same as a 
week ago, and the more distant futures 
made net gains of a cent or two, while 
June futures and spot prices declined. 
July and the other more distant futures 
made additional gains of a cent or two 
Wednesday. 


Range of Grain Future Prices. 


CHICAGO. 
WHEAT. 
—Jun —July— 
High. "Low. High. Low. 
> aereerrer = 
PE Mi veccecsatesece 70 68% 5 q 
PE is votacdeceeane -70 5 57 
ci errr E 5 d 
June 19..............- ‘a 68 56. 
SE TG 04 och cess eee d 68% .57% .56 
Pay 4 range wy ox SOx 44 
Cc receccssakens i i d 
SD Me 66carteuedes 68 a 58. 
, i i nacheneee ae oO. 
une close........ 
eheswnenns 64% .T: 55% 
Ma. ‘Bite 4.Feb. ae 19. 


Dec.— 
High. any High. Low. 


eee .57% .62 «61 
MED Bicacccusececses q d 61% . 
SS PPS ory d j 61% . 
ME Ms cncvcecsnenes j i: : 


Week's range ........ 
ED ME kcecdestcsetes 
ee BB: 


| Sarees: 
June a” edeeee . 
Range, 1931 .......... “pts . 


—July— ~~~ it.— ——Dec.—— 
High. vo High. Low. High. Low. 


52 ih 
‘51% 

eS fe 
52 “tox ‘4 

53 


rin 46% 


oe 


igh. Low. —Sept.— ——Dec 
High iw. — ‘Tow. - Low. 


BR 


ssp prams 


- 
ShE5 


, eee 


ae 


— 
= 


res 
z 


aw 
eo 
RF 
> 
> 
be 
~ 
>. 
| Be 


; 
i 8 : 


a. a.15. 


lo 
> 
3 
a 


ap bap Conan ay ae 
EEEeece 
Beo555 
O22800 
SRIBH 
ed 


Wk's e. 2855 
June ico 2 
June 23... . 
June 24... . 
June 24 

e., 1931. A 25 33% 
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The Canadian wheat crop, thanks 
largely to the continued lack of rain, is 
placed by the- report of the Canadian 
Wheat Pool at 80 per cent of normal for 
Manitoba, 83 per cent for Alberta, and 





only 62 per cent for Saskatchewan. 
Reports from other sources, though vary- 
ing somewhat, agree that heavy losses 
are now inevitable, regardless of wheth- 
er the drought is broken. Lack of mois- 
ture still continues in our own North- 
west, with Eastern Montana and West- 
ern North Dakota particularly affected, 
although the heavy producing areas of 
Minnesota and the Eastern Dakotas are 
in good shape. 

Russian Spring wheat acreage is 
placed at 60,000,000, according to latest 
reports, a 19 per cent increase over last 
year’s 50,400,000. 

Exports of wheat from the United 
States, according to the Department of 
Agriculture, were 2,028,000 bushels for 
the week ended June 20, compared with 
2,055,000 the preceding week and 1,619,- 
000 the corresponding time last year. 
The revision of the figures for last 
week’s exports was due to the late re- 
ceipt of the Galveston figures. 

Stocks of Canadian wheat in store in 
Canada on June 12, according to the 
Dominion Bureau of Statistics, were 
125,744,673 bushels, compared with the 
previous week’s 130,759,020, and 131,- 
876,854 a year ago. Canadian wheat 
exports for May were 29,521,699 bushels, 
against 4,680,769 in April and 13,466,884 
in May, 1930. In the twelve months 
ended May of this year exports were 
159,514,836 bushels, against 234,550,215 
for the year ended May, 1930. 

The proportion of imported wheat 
which may be used in flour has again 
been increased by France, this time 
to 30 per cent from 25, an additional 
indication of the degree to which her 
domestic supplies will be inadequate to 
her needs. 

The Farm Board still declines to com- 
mit itself as to the conditions under 
which it will dispose of its wheat, and 
the uncertainty as to its plans continues 
to bedevil the market. 


RUBBER 


UBBER rose Monday in company 

with the other commodities, and 

though it lest part of its gain 
Tuesday, it closed higher for the week, 
with No. 1 July futures at 6.22 cents a 
pound bid on Tuesday against 6.20 a 
week ago, and an additional rise Wednes- 
day to 6.35 bid. 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 
_— ——Sept.— 
w. 


High High. Show. 
OS rere 6.07 6.07 6.30 6.25 
ST ih cesttchaadaeae mee “as oon 
c_  , = See 6.15 6.12 6.30 6.30 
‘SERRE 6.12 6.08 630 6.25 
ST pivatuakesawee 6.06 6.04 6.23 6.23 
SS ee 6.07 edie ven 
Week's range 6.15 6.04 6.30 6.23 
ST Pi Cenvewcinaneen 6 6.30 6. a « ” 
SE cirisedcenn and 6.31 6.28 
Ju Ee 6.23 6.55 
June 24 close......... 6.35@ 6.39 6.55@ e3e 
igh’ Low. High Low. High: Low. 
High. Low. High. Low. High w. 
June 15.. 655 6.50 6.70 6.66 
June 16.. 6.55 655 6.80 680 6.95 6.95 
June 17.. .-. 677 671 695 6.95 
June 18.. 6.50 6.50 6.73 6.66 ee 
June 19.. 645 644 668 6.64 6.85 6.83 
June 20.. 6.70 660 6.75 6.68 
Wk’'s rge. 6.70 6.44 6.80 6.64 6.95 6.83 
June 22.. 6.86 6.73 7.05 6.93 7.25 7.25 
June 33. . 6.79 665 7.00 686 7.18 7.1 
June .. 685 664 7.05 683 7.19 7.00 
June = 
close. . 16.83 t7.03 °7.21 
OLD “A” a 
July——- — 
High. w. High. | High. “Lew. 
June 15.. 6.00 600. 650 6.50 
June 16.. 6.10 6.10 6.30 6. ooo oes 
June 17 are --. 6.30 6.30 nee Kee 
June 18.. 6.00 6.00 6.20 6.20 one ine 
June 19.. 6.00 6.00 eae -.. 650 6.50 
June 20.. ... aa noe «as one oie 
Wk's rge. 6.10 6.00 6.30 6.20 650 6.50 
June - 6.40 6.30 ca -.. 690 6.80 
June 23.. 6.20 6.20 6.50 6.50 6.70 6.70 
June 24.. 6.30 6.10 ... ... 6.70 6.70 
June 24 
close.... 6.30@ 6.40 *6.80 
tTraded. *Nominal. 


Malayan figures estimate gross ship- 
ment of rubber for June at 41,000 tons, 
against 44,281 for May, 43,458 for April, 








and 48,589 for March, which so far has 
been the highest month of the year. 


COFFEE 


OFFEE declined sharply during the 
C week, despite a rally Monday in 

sympathy with the general com- 
modity advance on that day. July D 
contracts (Santos No. 4) closed Tuesday 
at 8.85 cents a pound, compared with 
9.27 nominal a week ago, and July A 
contracts (Rio No. 7) at 5.99 cents, 
against 6.25 last week. Colombian re- 
mained inactive, with-September futures 
closing Tuesday at a nominal 14.75, 
against 15.00 the week before. Wednes- 
day’s commodity rally failed to budge 
any of the grades materially. 


Range of Coffee Future Prices. 


RIO NO. 7. 
—Jul 
High. Yow. Hist Hig ’ Low. 
pS See ee ers 6.33 6.65 6.49 
| | Sere 6.43 6.23 655 6.38 
| RETA 6.19 6.13 6.37 6.30 
OS SN O07 6.04 621 6.11 
Rae 5.98 5.86 6.16 6.00 
Week’s range........ 6.50 5.86 6.65 6.00 
c( ) 2p eRe 6.25 6.11 6.44 6.32 
SSS 6.04 5.99 6.24 6.18 
_ SSeS paeS 6.03 5.90 6.21 6.09 
June 24 close. ....... 5.98 6.17 
—Dec. —Mar.— a 
High. Low. High. Low. High. Low. 
June 15.. 6.81 6.63 6.89 675 6.90 6.74 
June 16.. 6.73 655 6.77 6.63 667 6.64 
June 17.. 649 643 658 649 657 6.56 
June 18.. 640 6.25 645 632 646 6.32 
June 19.. 631 6.16 636 621 634 6.25 
Wk’'s rge. 6.73 6.16 6.89 6.21 690 6.25 
June .. 6.59 648 6.68 6.52 6.70 6.56 
June 23.. 6.39 6.35 6.49 641 648 6.48 
June 24.. 640 629 649 633... eae 
Juno 24 e 
close.... 6.35 *6.42 
SANTOS NO. 4. 
—Jul — —Sept.— 
High. w. High. Slew. 
NE, ccdéacuweanie 9.50 9.43 9.59 9.49 
8 SRSBSREEER IES 9.44 28 9.50 9.34 
SEE Dlvickenceasancwe 9.24 9.20 9.30 9.20 
BE sain 6005 6082 es 9.10 9.05 9.20 9.05 
[eats 8.91 8.87 9.03 8.88 
Week's range........ 9.50 8.87 9.59 8.88 
[ee 9.15 ,.9.06 9.27 9.20 
(SERIES: 8.99 8.85 9.12 9.02 
pS SSa 8.89 8.75 9.05 8.93 
June 24 close......... 8.85 9.02 
—Dec.— ——Mar.——- ——May—— 
High. Low. High. Low. High. Low. 
June 15.. 9.66 9.59 9.70 9.56... aa 
June 16.. 9.59 942 961 943 9.61 9.46 
June 17.. 9.38 9.28 9.35 9.34 941 9.40 
June 18.. 9.29 9.10 9.31 9.15... se 
June 19.. 9.11 898 9.13 907 ... aoe 
Wk's rge. 9.66 8.98 9.70 9.07 9.61 9.40 
June -. 9.33 9.29 9.40 9.28... Seal 
June 23.. 9.20 9.07 9.19 9.19 9.21 9.20 
June 24.. 9.14 9.00 9.12 9.05 9.24 9.10 
Juno Sw 
clos: 9.12 9.19 9.22 
*Nominal. 


Brazilian coffee received in this coun- 
try during June 1-22 totaled 550,567 
bags, 53,442 less than deliveries in this 
country of 604,009. The total visible 
supply of Brazilian coffee in the United 
States (including coffee afloat)  in- 
creased 15,903 bags, standing on Tues- 
day at 1,457,922, compared with 1,442,- 
019 the week before and 829,853 in 1930. 

The International Coffee Conference 
at Sao Paulo closed June 18, its only 
definite accomplishment a proposal for 
an international coffee bureau to study 
the possibilities of an international coffee 
bank, new markets, reduced tariffs, &c. 
The Brazilian delegates sought a price- 
fixing plan, but were unable to win. over 
the conference in the face of their coun- 
try’s experience of the past five years. 


SUGAR 


UGAR showed a small advance for 
S the week, July futures closing Tues- 

day at 1.23 cents a pound, against 
1.20 a week ago, while Wednesday car- 
ried them higher to 1.29. 

Cuban exports for the week ended 
June 20 were 30,316 tons, against re- 
ceipts from the interior of 14,879. In 
consequence stocks at the six Cuban 
ports and outports reported declined to 
1,032,263 from 1,048,570 the preceding 
week. 

An increase in the sugar tariff asked 
by Western beet-sugar growers is cer- 
tain to be opposed by the Cuban grow- 
ers, who wish a lower rather than a 
higher tariff, and whose sugar now pays 


a duty of 2 cents, a half cent lower than 
non-Cuban sugar. 


Range of Sugar Future Prices. 


——Ju —— —Sept.— —Dec.— 
ow. High. Low. High. Low. 


High. 
June 15.. 1.21 1.17 1.28 1.26 1.38 1.35 
June 16.. 1.21 1.18 1.30 127 1.39 1.35 
June 17.. 1.21 1.19 1.29 1.28 1.38 1.36 
June 18.. 1.22 1.21 1.31 1.30 1.39 1.38 
June 19.. 1.22 1.20 1.30 1.27 1.38 1.36 
Wk’s rge. 1.22 1.17 1.31 1.26 1.39 1.35 
June 22.. 1.24 1.22 1.32 1.31 141 1.39 
June 23.. 1.23 1.22 1.31 1.30 140 1.39 
June 24.. 1.29 1.23 1.35 1.31 143 1.40 
June 24 

close... . *1.29 1.34 1.43 

—Jan.— ——Mar.—— ——May— 

High. Low. High. Low. High. 
June 15.. 140 1.39 143 1.43 1.50 148 
June 16.. 1.40 1.37 146 145 1.52 1.50 
June 17.. ... ... 145 144 152 1.50 
June 18.. 141 1.40 146 146 1.53 1.51 
June 19.. 140 1.38 146 144 1.51 1.50 
Wk’'s e. 1.41 137 146 143 153 1.48 
June 22.. 1.42 141 148 146 154 1.52 
June 23.. 141 140 1.47 146 1.53 1.52 
June 24.. 144 141 1.49 1.47 156 1.52 
June 24 

close.... *1.44 *1.49 *1.56 

*Nominal. 

The first meeting of the International 
Sugar Council, set up under the Chad- 
bourne plan, closed Tuesday at London 
after having occupied itself particularly 
with the question of obtaining the ad- 
herence of those countries not yet under 
the plan. The next meeting was an- 


nounced for September at Paris. 

The Hawaiian raw sugar crop for 1931 
is placed at 960,000 tons, according to 
estimates of The Wall Street Journal, 
compared with 924,463 tons in 1930 and 
913,670 in 1929, and, if realized, will 
establish a new high record. 


HIDES 


IDE futures rose sharply during 

the week, September contracts 

closing Tuesday at 10.60 cents a 

pound bid, compared with 10.00 cents bid 

a week ago, while Wednesday brought 
Range of Hide Future Prices. 

—-Sept.— ——Dec.——- ——Mar.— 

High. Low. High. Low. High. Low. 

June 15..10.02 10.01 11.50 11.45 noe 

June 16..10.00 9.90 11.45 ry 32 12.53 12.41 

June 17..10.35 10.35 11.85 11.50 12.90 12.70 


June 18. .10. ” aed PP 12.75 12.75 
June 19.. 11.80 11.55 12.55 12.55 


June 20.. 11.85 11.80 12.90 12.85 

Wk’'s rge. 10.35 9.90 11.85 11.32 12.90 12.41 

June .10.55 10.49 12.05 11.99 13.05 13.00 

June 23..10.60 10.55 12.11 11.96 13.10 13.00 

June 24..10.90 10.65 12.25 12.00 13.26 13.05 

June 24 

close. ... 710.90 412.25 — 26 

Hig ao 

PII hice cns 0asos.nes sever enbasee 13% i 13.11 

EE ne 

| = aeeneen ‘13. 11 13.11 

TI i554 :0- 40.6404 08 6 6 Rade osisee dis ee 

GUND Biv ccccccceccces 13.50 13.50 

OM 6a epee cwcébeccancensecanee ace 

June 24 close. .............eceeeee 

an additional gain of 0.30. ‘Spot 1 prices 


were firm, without much change. 
The hide price index of The Shoe and 


Continued on Page 1182 
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Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


-RAILROADS.—, 


1, page 
e 417. 


--IND. AND MISC.—, 


co——_ TOTAL.———_ 





Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
731,450 135,454 13,161,630 2,437,339 13,893,080 2,572,793 
354,740 65,693 10,310,756 1,909,399 10,665,496 1.975,092 
614, 139,591 10.670, 2'425,114 11,284°700 2,564,704 
705,210 130,594.. 18,277,890 $384,783 18,983,040 3,515,378 
435,581 ‘663 12,066,489 "234,535 12,502,070 2,315,198 
324,791 73.816 7,849,949 1,784,079 8,174,740 —-1,857.895 
371,524 68,801 7.433.298 1376537 7,804,822 1/445,337 
754,290 139,683 13,434,180 2,487,802 14,188,420  2'627.485 
1,109,533 205,469 18,081,132 3,348,358  19/190,665 3,553,827 
428, 97,319 8,997,025 2,044,778 9,425,230 2,142,098 
1931. 
159,902 11,030,837 2,507,008 + 11,734,405 2,666,910 
124,759 10,739,603 1,988,815 11,413,303 2,113,575 
79,893 7,955,481 1,473,237 «8,386,905 1,553,131 
80,141  9,274:545 1,717,508 9,707,305 —«:1.797.649 
66,491 9,097,730 1,684,765 9,456,782 1,751,256 
(197 7,903,063 1,463,530 «8,190,329: 1,516,728 
111,497 16,940,446  3/850,101 ‘17,431,035 «3.961.599 
77,749 18,334,636 3,395,303 18,754,481 3,473,051 
92,859 19,360,895 4,400,203 19,769,475 4,493,062 
85,383 '979,973  3,144'439 «17,441,043 «3,229 823 
64,290  14,029'575  2/598,069  14/376,742 2.662, 360 
71.648 14,190,856 2,627,936 14,577,756 2,699,584 
51,598 13,224107 2.448.909  13,502°737 2500/507 
1334 10,967,161 2,492,537 11,237,030 2,553,870 
22 9.495, 1:758,368 9.863,610 1,826,594 
62,966 11,448,775 2,120,143 11,788,792 —«-2'183.109 
103,504 13,471,380 2'494'700 +»: 14,030,300 —«.2,598, 204 
98,611 16,610,328 3,075,987 17,142,825 3,174,507 
51,550 9,651,308 1,787,279 —- 9,929,678 —«1,838.829 
"365 104/113 -1685'947 «955,083 «1771312 
121,439 11,439/455 2'118,418 12,085,225 2239856 
891924  10,489'733  2'097,947 10,989'353 =. 2'187.871 
164,254 15,715,205 2,910,223 16,602,175 3,074,477 
655, 121,306 8,649,005 1,601,667 9,304,055 —«'1,722.973 
WAM DS Sisaweasiccuns 358,430 66,376 6,751,401 —«1250,259 = 7,109,831 +—«:1316.635 
DAILY TOTALS 
aoe!) —YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931. 1930. 
MI 6 ok cis cée ce 55,960 1,092,920 1,148,880 303,541,675 470,753,950 
June 19............ §3,880 1,061,330 1,145,210 "686, 474,410,420 
Mie (OE)... .cccckec.ce "860 1'444'245 1'508,105 194, 476,377,030 
BENE. oo occa ca sienece 197,160 4’ 391,020 4588, 180 310,783,170 480,213,470 
June 23............. 5,900 2,529,690 2,605,590 313,388,760 483,079,420 
Oe Sener 183,350 4'883,016 5,066,366 318,455,126 486,474,940 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended: -———25 Rails——, -——25 Industrials——, ——50 Stocks 
1930. High. Low. Last. High. Low. last. High. Low. 
gt rere 94.13. 88.31 92.79 237.23 221.05 232.84 165.68 154.68 162.81 
a Sanaa 92.48 86.72 87.95 287.41 222.44 227.19 164.94 154.58 157.57 
Siler aeeaepenatee 89.82 85.72 85.96 283.89 220.93 221.88 161.85 153.36 153.92 
NE ORs waccones 53 79.03 79.28 221.84 205.68 205.94 153. 142.35 142.61 
he” RRRROS: ‘OF 74.20 81.82 217.95 196.67 212.66 149.32 135. 147.24 
BG Diss ccccssess 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140. 
1931. 
Jan. 85.03 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
Jan. 90.95 83.67 89.72 222.17 . 214.12 217.65 156. 148. 53. 
Jan. ’. 89.09 86.42 87.79 218.13 205.06 207.08 153.61 145. 147.44 
Jan. 1 92:33 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 
Jan. 93.39 90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
Feb. 92.29 90.80 91.14 222.02 212.46 221.64 156.60 151.98 156.39 
Feb . 94.58 91.37 92.57 238.09 221.50 230.70 166. 156.43 161.63 
Feb . 94.37 92.36 92. 245.93 229.02 245.34 170.15 160. 169.79 
Feb. 94:93 91.58 92.15 251.22 240.80 243.46 173. 166.19 167.80 
Mar 91.74 86.51 87.92 6.27 232.04 238.74 169. 159.33 163.33 
Mar 88.42 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
Mar. 85.32 82.05 83.76 7. 236.82 243.88 165. 159.43 163. 
Mar. 85.17 81.65 81.71 245.87 228. 230.07 165. 155.22 155.89 
Apr. 81.88 79.11 79.92 282. 222.48 228.40 157.27 150. 154.16 
Apr ‘55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 1650.73 
Apr. 63 474.54 75.03 ‘87 211.81 215.81 154. 143.22 145.42 
Apr. 75.32 71.52 71.72 218.80 205.87 206.66 147.06 138. 139.19 
May 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
May 72.30 70.66 71.69 215.10 200. 209.06 143.54 135. 140. 
May 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
May 66. 62.41 65.48 197.05 184.14 188.40 131.20 123.98 126.94 
y 64. 59.73 60.15 187. 177.95 180.32 126.10 119.33 120.23 
June 65.19 55.33 61.43 193.47 169.17 182.13 129.33 112. 121.78 
June . 67.24 60.56 66.94 192.61 179.32 189. 129. 119.94 128.39 
June : 67. 62.52 66.45 195.32 180.84 194.29 130.91 121.68 130.37 
DAILY HIGH, LOW AND LAST 
4 Rails——_—_,, —25 Industrials——, Stocks———. 
High. Low. Last. High. Low. Last. High. Low. Last. 
June 18........... 64.52 64.02 64.10 186.81 183.15 183.42 125.66 123.58 123.76 
June 19... . 63.62 62.52 62.83 184.08 180.84 182.13 12385 121.68 122.48 
June 20........... 66.50 63. 66.45 195.32 184.50 194.29 13091 124. 130.37 
June 22.........._ 69.07 - 67.07 68.60 205. 196.91 202.90 137.30 131.99 135.75 
June 23.. 68.29 67.14 67.53 203.11 197.61 199.33 135.70 132.37 133.43 
June 24.. 70.93 67.49 10.36 210.59 20091 208.42 140.76 134.20 139.39 


January, 1911, to March, 1931, see THE ANNALIST 

For stocks included in these averages see THE ANNALIST of 
For monthly high, low and last from May, 1930, to May, 1931, and 
annual range back to 1911, see THE ANNALIST of June 5, 1931, page 1022. 
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For list of stocks included in these aver- 
ages se THE ANNALIST of Feb. 13 








For complete explanation of statistical 
methods see THE ANNALIST of 
1930, pages 596 and 597. 
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Bituminous coal p 

Automobile production.... 
Cotton consumption 
Wool consumption 
Boot and shoe production. 
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Activity back to January, 1879, see 


Revenue car loadings: 
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Year to June 13 
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Freig! us .. 1st quarter June 613,815 
Per cent of freight cars serviceable. . . 92 
cent of locomotives serviceable. . 


SPOOR eee eee eee eee eee eeeseseseese 


es 
Rate of return on property invest- 
ment: 


Year to May 1 2. 
Year to May 1 1.53 
3 84 


Rnveeedweemenatetane Font to Mey i 
Year to May 1 


STEEL SCRAP PRICES (23) 
—- ~~ — Week Ended———————_, 
June 19, 1931. June 12, 1931. June 20, 1930. 


elting steel scrap at Pittsburgh, average 
ly quotations ‘per ton) 











SeRaIsgraae 


a 


figures on the combined index back to January, 1926, see THE ANNALIST 
For complete figures back to January, 1919, 
age 163. For complete figures on the Axe-Houghton Index of Business 
® ANNALIsT of Jan. 16, 1931, page 162 


TRANSPORTATION 


Period or Date. 1931. (1926-1930). 
Week ended June 13 732,453 1,010,987 
Week ended June 13 30,967. 
Week ended June 13 111,865 
Week ended June 13 
Week ended June 13 





513,329 
YeartoJunei13 ° 17,481,878 22 
273,219 4 
-. Year to June 13 792,132 1, 
-. Year to June 13 11,745,625 14 
3 
89.2 
Year to May 1 $1,448,260,061 $1,927, 
Year to May 1 1,191,959.419 1,510, 
Year to May 1 110,163,867 121,356, 


$10.25 $10.55 





Lad 


mR COM Tpit 
WAINNRwwomas 


=, 19 
b. Jan. Dec. Nov. Oct 
6 55.0 53.1 60.6 68.1 
5 54.3 49.2 56.3 60.4 
7 ©79:1 80.0 80.1 83.9 
‘6 83.8 85.9 85.3 886 
‘8 743 85.5 84.9 85.0 
7 62.6 913 67.4 486 
3 71.7 71.4 72.0 72.8 
9 66.0 65.0 67.0 80.5 
2 74.0 712 71.6 82.1 
1 60.5 63.8 65.5 83.2 
2 4.4 1 161 79.5 
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see THE ANNALIST 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 


Week ended— 


ais 


DOM OM WN MON DOW HOOD 


BURR Jae 


BEBE oh Rue SSSEoBNVBES! 
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cAgnren 


aaaa 
bili 


wore 


Average daily buildin ward 
i "Wscpeeven Eastern Pare 


*Subject to revision. tRevised. 





For monthly data on the weighted aver- 
age of 33 industrials back to January, 
and on the adjusted index of 33 indus 
back to January, 1929, see THE ANNALIST 
of June 5, 1931, page 1,023. 

For monthly data on the thirty-three in- 
dustrials from 1883 to 1930 see 
NALIST of Jan. 16, 1931, page 177. ‘or 
responding figures on the adjusted index of 
industrial stocks from 1883 to 1930 TH 
ANNALIST of Jan. 16, 1931, page 163. 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 


June High. Low. Last. 
18.. 45.4 


19.. 
44.3 44.4 20 


19.. 44.9 43.8 44.2 


20.. 478 44.9 476 | 22.. 
22. 50.7 47.9 50.0 | 23.. 


23.. 50.4 48.4 49.4 | 24 


4 Standard Ol 
June 
18. 


High. Low. Last. 
24.3 23.3 23.4 
25.0 24.0 24.3 
25.3 24.3 25.2 
26.4 25.2 25.8 
26.5 25.1 26.0 
28.3 25.6 27.5 


24.. 53.1 49.5 523 | § Independent Oil 
33 Industrial Stdécks | June High. Low. Last. 


June High. Low. Last. 18. 
18. .131.6 129.1 129.6 19.. ; 
130.7 20.. 18.7 17.4 18.7 

-- 20.3 18.9 20.2 
. 215 19.5 20.8 


19. .130.7 128.5 129.6 

20. .1 130.7 136.3 22 
22..142.8 136.9 141.4 23 
23..142.5 138.0 140.3 24 


24..148.4 140.8 147.0 


24.. 48.2 46.2 47.7 24. 


5 Motor Stocks 


t. 

-. 89.3 38.0 38.3 
. 39.2 38.1 38.4 
43.2 39.0 42.6 
44.9 424 44.1 
44.2 42.2 43.6 
47.6 43.2 46.7 


17.6 17.0 17.3 
17.6 168 17.3 


23.4 21.3 22.3 


2 Electrical Equip- 
ment Stocks 
June High. Low. Last. June High. Low. Las 

18.. 41.4 


June High. Low. Last. June High. Low. Last. 


18.. 53.5 51.9 52.1 | 18.. 34.7 33.8 33.9 
19.. 52.3 51.3 51.8 19.. 34.0 33.3 6 
20.. 56.2 52.8 54.8 | 20.. 35.7 34.0 35.6 
22.. 58.4 55.5 57.4 22.. 37.3 35.4 37.1 
23.. 57.1 ° 55.6 56.5 23.. 36.8 35.8 35.9 
24.. 60.6 565 60.4 | 24.. 382 36.1 37.8 
3 Rubber Stocks 5 Miscellaneous 
June High. Low. Last. _— — rics —_ 
.. 24. : 23.9 18. . : : 
.. a6 33 3 19.. 414 40.3 40.8 
20.. 27.1 24.8 27.0 20.. 45.1 416 44.8 
22.. 29.5 26.6 28.5 22.. 48.1 45.5 47.7 
23.. 28.9 27.6 27.9 23.. 47.7 46.1 46.5 
24.. 32.9 28.0 31.8 24.. 49.8 466 49.1 
3 Copper Stocks. 5 Railroad | Stocks 
High. Low. Last. une High. w. Last. 
i ast S28 326 | 18.. 74.3 73.6 73.7 
19.. 32.7 32.1 32.4 19.. 73.4 71.7 72.0 
20.. 35.4 33.1 35.2 20.. 77.0 %32 T7 
22.. 39.0 36.2 38.7 22.. 80.0 77.2 79.0 
23.. 40.6 37.4 39.7 23.. 78.5 77.1 78.0 
24.. 424 40.0 42.3 24.. 82.6 77.6 81.9 
9 Oil Stocks 5 Utility Stocks 
June High. Low. Last. June High. Low. Last. 
18.. 41. 40.3 40.7 18.. 69.1 67.2 67.2 
19.. 42.6 40. 41.6 19.. 67.5 66.2 66.8 
20.. 44.0 41.7 43.9 20.. 71.4 67.8 71.4 
22.. 46.7 44.1 46.0 22.. 75.7 71.6 74.7 
23.. 48.0 446 46.8 23... 75. 72.5 73.3 
24.. 51.7 469 49.8 24.. 77.2 73.7 75.8 


Correction: Averages for utility stocks, 


June 11 to 17, inclusive, 


follows: 


should read as 


June High. Low. Last. June High. Low. Last. 
70.8 


11.. 70.6 68.6 70.1 


15.. 
12.. 70.5 68.2 69.9 16.. 
13.. 70.0 69.0 70.0 17.. 





AVERAGE DAILY CRUDE OIL PRODUCTION (18) 


(Barrels) 
1931 -- 


. 69.0 69.4 
69.7 67.8 69.5 
69.9 68.5 68.8 


1930. 








June 20. June 13. 
uxaead 557,850 557,450 
Se Seah dns 101,050 103,100 
Panhandle Texas 58,900 58,000 
Northern Texas. . 58,300 56,450 
West Cent. Tex.. 29,550 26,900 
Western Texas. 213,750 214,900 
East Cent. Tex.. 60,150 700 
heen 371,350 329,000 
Southwest Texas 57,650 60,950 
North Louisiana. 35,950 37,460 

iatiecack¢, . ae 45,350 
Coastal Texas.. 143,700 148,300 
Genet Louisiana e-34 28,050 

rn 


beeweeces ,650 101,800 
rmenenoe 7,900 ‘8,350 
1,500 42,900 

sasenune 8,100 8,050 
4,450 4,400 

950 3,450 


_ 
& 
] 
> 


Big 
335 


ES 
382 


g 


BeauReS 
BSS2S82S225 


ool 
i—] 
> G0 DO GO 


— 


a 
88 
i 
© 
8 


May 30. Noy May 16. 
542,700 


527,700 ’ 
106,800 106,550 107,800 
61,800 59,250 61,250 

500 55,750 56,950 
26,400 25,800 25,750 


g 


210,600, 211,100 207,450 
55,600 53,400 55,900 
350,900 303,750 257,450 
60,550 59,650 61,000 
38,600 38,900 39,800 
46,250 46,650 46,750 
150,500 156,450 156,600 
29,900 30,800 30,700 
102,800 103,000 102,150 
§,200 8,300 8,400 
42,250 42,950 42,800 
8,650 8,100 8,450 
4,050 3,950 4,150 
45,700 43,400 43,400 
528, 536,700 535,000 


May 9. June 21. 

’ 600 

108,600 131,650 
55. 


46,950 

,000 
30,700 26,750 
103,850 125,500 
8,500 10,350 


33° 


,300 , 
538,300 598,400 





IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Per Cent 
Capacity. 


cere ee eeeseereesteses.ve 


Crude Runs Gasoline 
to Stills. Stocks. 
17,030,000 46,451,000 
16,795,000 45,613,000 
16,285,000 45,810,000 
17,039,000 45,663,000 
17,092,000 45,449,000 

,322,000 44,795,000 
16,929,000 44,225, 

232,000 43,410,000 
17,039,000 41,982,000 


NEW BUILDING (3) 





contracts a 
$12,671,753 


2,426,800 2,468,700 2,598,850 
AND FUEL OIL STOCKS 


Gas & Fuel 
Oil Stocks. 


130,398,000 
130,251,000 


tJune, 1931. May, 1931. Apr., 1931. June, 1930. 
(13 Days.) (25 Days.) (26 Days.) (25 Days.) 


$12,243,164 $12,958,661 $24,022,900 




















Friday, June 26, 1931 THE ANNALIST 1155 



























































FOREIGN EXCHANGE RATES WEEKLY UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
(All quotations cable rates unless otherwise noted) PRICE INDEX (6) ~~ 
~ Week Ended——————"—+ 1926—100) 
June 20. 1931. June 13, 1931. June 21, 1930. . Metals House- All 
Par. NGLAN and Unit. High. Low. High. Low. High. Low. Textile and Metal Build- Chem- _fur- Com- 
$4.8665 a D (pound)— Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
pes See ahee Make a pind Gok 4 ee) re) $4.86 $4.8513 “a, | ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
po rReaels seas pases a 4. 4 4. 4.86 4.867, 4.8513 +++ 101.0 97.2 18 89.4 79.9 1012 962 930 97.3 78.7 93.4 
Demand ................. ae a Re 94.7 93.9 $65 774 106 954 S12 96S 782 908 
0526 TALY Gira) cnet ee eer eeeee 03927%,  - | e : @ - % OC 95.8 94.6 1027 85.5 a8 ay oz 91.0 96.2 78.5 90.7 
DN ones cccacnus cies 05237, 0523, 05237, .0523f,  .0523%  .0523%% 88.9 90.5 1024 822 764 95.4 90.0 $8.9 96.2 74.5 88.8 
Cables? DS eidicicnisien snaauns 05234} 0523 0523}; .0523%  .0524 052318 ** 83.1 86.3 100.7 80.0. 75.4 943 889 87.8 962 717 : 
2383 GERMANY (reichsmark)— 8.9 87.1 989 77.7 754 92.7 87.4 873 : a0 
TIOMBMA onc nccccccccccee 2374 2372. 287 23 2385-2384 "$5.3 892 99.1 755 763 918 864 868 oe ot ae 
aint aeons ce enmen 2375 .2373 2374 .2371 .2386%  .2385 * $2.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 4 o7 o3 
4029 HOLLAND (florin)......... : .4025% 402 4022 4018% 79.3 85.7 940 733 718 902 856 852 952° a4 my 
13938 SPAIN {Peesta) . serteeereen 1008 0975 -1009 0963 ss, ve :. 752 818 91.2 724 705 900 84 88 913 669 7B 
"13904 BELGIUM (belga)...... 2... 139 '1391% 11393%  1302% 1 ‘1 - 885 (90.2 100.0 80.8 761 3 9.3 887 9.7 73.5 86.4 
2980 WI lA AND (franc) is et .1942! .1940 aon .1936 1931. 
0130 GREECE (drachma)........ F : ‘01: : 01: : 
: ol A : 9130 129% 01 g 29% Jan. a 73.5 80.1 88.6 71.9 69.8 89.3 g2.9 83.6 914 64.7 77.0 
2680 DENMARK sens) Ee cacncue j 267 2 2677 BY — 70.6 76.7 87.4 69.2 64.5 89.0 819 81d 8 63.9 75.5 
2680 NORWAY (k (krona). Deedee zone 2677 2678 Zorn 26 18 2676 MES sinned 7.1 75.6 873 67.6 616 887 809 80.1 Pied 833 133 
1123 ESSE (ees)... Eee 119 :1120 .1120 1120 1125 1125 wad — ~ = - _ — ies — _ — — 
.02694 crown)..... . d P .0296% .0296%  .029675  .029675 ¥ 
1930 YUGOSLAVIA (dinar)...... or7ee, ‘0176% .0177%  0177% 0177 0176 FALSE SETAE? LED CAREERS OS 
RUwaNiA ise)" eanE 0444 0445" 0445" «0453S 10451 yo 1925=100) 
.00598 AN ea .0059%  .00595%  .0059%  .0059%  .0060 .0060 ae hee an Maye enn mney 
17449 HUNGARY (pengo). . 1743 1743 1743 1743 1750 1750 May,’31 *31 May,'30. May,’31. y "ai May,’30. 
0252 FINLAND (markka). 0252 0262 (0252 0252 '0252%  .0252% | Iron and steel.... 75.7 77.4 92.7 64.9 69.1 95.5 
DIA (rupee) See .3606 3606 .3612 .3606 .3612 -3606 Machinery ............ 76.8 78.9 103.6 67.8 69.7 108.3 
4777 HONGKONG (dollar) . 2362 .2337 2350 2337 .3136 -3087 Textiles ......... epan vases. 80.6 81.8 86.8 71.7 76.8 82.7 
.6685 PEKING (tael)........ . .3106 3056 .3056 -3031 3842 .3656 Fabrics ........ 79.8 78.6 85.6 73.3 72.4 80.7 
.6685 SHANGHAI (tael).......... '2925 (2887 (2912 2875 ‘3712 (3612 Wearing apparel §2.4 89.8 89.8 69.4 85.6 86.7 
.5000 MANILA (peso).........---. ‘4904 4994 4994 -4994 4981 14981 | Se aia ea 88.3 87.3 94.5 89.7 88.2 100.7 
‘5678 STRAITS SETTLEMENTS Paper and printing.. 94.6 94.6 102.4 100.0 100.6 113.3 
(dollar) Singapore Sreree .5637 .5637 .5637 5637 5630 5630 ME. cncras acces 54.9 54.6 73.4 45.7 44.9 73.2 
.4983 JAPAN (yen) Be a csc eiaoke 4943 4937 4943 4937 -4950 4943 Transportation equipment 66.1 66.2 84.0 66.1 65.3 91.1 
9733 COLOMBIA (peso)... 2.222: :9662 “9662 “9662 (9662 9662 (9662 Automobiles .. 77.3 75.1 35.3 75.6 70.8 101.7 
4244 ARGENTINA (pa er dol.).. .3128 3044 .3091 3053 .3728 :3716 DAMME cs coss0 nts. 80.8 82.4 86.8 68.7 70.6 75.6 
1196 BRAZIL (milreis).......... 0798 .0748 0793 .0723 1130 1126 Cement, clay and glass. . 67.3 65.7 81.7 56.7 55.7 76.9 
1217 CHILE (peso)........ besos (1216 1216 (1216 1216 (1216 1216 Non-ferrous metals .. 67.4 68.1 81.2 63.4 65.4 84.4 
‘40 i rapes .2801 2801 :2801 2801 3901 -3901 Chemicals .... 91.4 96 7 104.6 88.4 92.0 106.6 
1.0342 URUGUAY (peso).......... 5900 5762 .6000 .5800 8950 8850 Petroleum ... 94.4 94.0 114.1 96.1 96.7 120.4 
4985 MEXICO (peso)...........-- 4915 .4914 (4915 4914 ‘4760 “4754 Rubber products 74.3 71.1 88.3 71.0 66.8 95.4 
Tobacco ....... ea 80.7 80.2 89.4 68.3 65.7 82.1 
FOREIGN EXCHANGE RATES DAILY MOE Sacdsacsiicaes 77.1 77.9 90.9 72.1 73.6 94.4 
Cable Transfer Rates WORLD COPPER OUTPUT (15) 
June 18. tune 19. June 20. 3 er 22. rs ie June 36. (Short tons of fine copper content of blister as reported by smelters) 
4.864 4.8644 - 4) 4.867, 4.864 United ; Chile and Germany Other Else- 
: 4.5644 4.86% ry ris é 4.8644 Pci States. Mexico. Canada. Peru. Japan. Australia. Europe.t where.§ Total. 
0391 ‘0391 . 0291% r ee 84,451 5,067 8,053 23,967 7,272 124 5,214 (11,1 10, 155, 
Oaplty «‘ompae,«cosped; Score ORCI (OSE | Feb......... 74,004 41657 6.750 21120 6,362 1,546 © 4'954 10/000 10600 120/088 
039144 0393 0391 0391% 039114 “391% Mar Rees et 78,514 4,876 8,390 21,367 6,662 1,796 5,439 11,300 10,600 148.944 
529% ‘coms ans ‘one (0523% | APEee-++--- 16,777 430 7,580 21,037 7,624 650 5,297 11,200 11,000 145,595 
a — cee pea P- ew j 5,262 8,782 22,213 7,412 647 «5,936 «11,300 11,300 148/788 
: ‘ d é qs | epee 69,155 5,371 11,005 043 7,895 2,487 4,141 11:400 11,300 145,797 
.0523%  .0523% 05: 05: 052344. i edeckwes 67,638 4,968 11,820 328 836 7,365 878 4,632 12900 15,400 148;909 
2375 .2374 2374 237) .2377 .2376 prt 66. 4,312 12,350 937 7,314 1,548 5,784 12700 16,100 154/743 
'2373% 2373 ptt 2373 1237 (2374 Sept rcs. ct 68,48 5,078 12,015 26.374 7,590 1,832 5,429 13,000 16,900 156,705 
2373 2373 -237 237) (2375 2375 Oct.......... 70,419 5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157,344 
0985 0970 0975 0973 0973 0955 See ,81 3,955 7,678 22,580 7,631 1,535 6,419 12,900 15,700 143,214 
40254%  .4026% 4026 .4025%  .4025%  .4024% oo Benaw-ee 60,0 4,656 9,508 20,752 7,196 1,020 5,798 13,000 14,300 ‘ 
‘$06 :3100 :3125 :3150 ‘3175 .3175 Se 53,429 4,489 : : 
pant 4944 4944 4944 4944 4944 4944 OS cass 55,229 4,149 5i08 34'to4 7190 1,218 Set ii'300 ii'000 ine 
“"iClesing rates. Mar ans 37,922 4,004 9.228 24,551 7,041 1,946 6,276 12,600 13,300 136.958 
NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES i... eee aa. a 24,812 1330 1873 230 13300 13°00 130/486 
pata 1931. — 1930. ~ P. imated. §Part a 
Gon. ton. io oo. ion Dec. Nov. Oct. Sest. May. tPartly estima artly estimated, chiefly Africa. 
EE, <add ab erat A s ’ ’ , ’ ’ . , > 
paella tee 11,493 12; 9408 6,388 6,716 5,238 5,809 10,199 13,288 14/210 i, Ged iid ~ tind ~ Gite ~ 
Pontiac }seeeeeees 09 io 4 pet iY 1.088 eT} Pi 2403 oees Production. Av. Production. Av. Production. Av. Production. Av. Production. Av. 
COMIAMA ........55503 1,742 1,912 1,595 1,083 917 449 ‘666 1,135 1,689 2,852 129,390 4,174 157,548 5,082 178,783 5,767 143,546 4,631 146.337 4,721 
Cadillac .......... .. 15286 1,614 1,117 ‘(755 917 744 1,032 1,471 1,383 1,344 128,685 4,596 143,083 5,110 167,090 5,968 147,546 5, 135.870 4° 
4 cog - Sltperet : "927 «968 «= '720—'—«d48 = 472—s—i‘ik (i495: 889) «15017 1583 136,958 4,418 154,044 4:969 192/792 6,219 147/842 4,769 139,347 4/495 
a aseene? 41 71 68 95 89 18 299 234 °342 128,877 4,209 150,595 5,020 196,820 6,561 146,427 4.881 138729 4.624 
Ford (total) .......... 74,662 81,947 60,988 39,918 37,174 29,797 33,338 55,826 65,955 144,076 130,486 4,209 153,488 4,951 192,589 6.213 156,414 5,046 142114 5/584 
{ Pee ee ig ed 74,207 81,457 60,625 39,668 36,958 29,651 33,084 55,418 65,578 143,535 o eee 150,697 5,023 174,586 5,820 159,474 5,316 137,243 4,575 
BME, soseues steed 455 (496 ‘(363 . ae ee ee LO errr .... 148,929 4,804 174,507 5,629 156,190 5,038 135/186 4'361 
Coryeter (total) ... .. 24,184 23,555 17,163 10,104 9,880 7,291 9,397 14,640 15,452 31,184 43 4,992 173,430 5,595 161, 5,221 138,015 4,452 
sler ............ 9,147 17,745 5,300 2,243 2.402 1933 2522 4.045 4,521 8/752 | Sept. .......... 0 ...... 156,705 5,224 174,135 5,805 157,518 5,251 136,291 4543 
edie cacccccces, SAM Came Glee 426 Ee ZEl S7OF SORE BORE BONE 1 OE. oocccceccc.  cceee «+ 157,344 5,076 175,360 5,657 176,623 5,698 148,278 4'783 
Plymouth Leseceeses. 4,079 4,395 3,008 2,104 2,376 1,943 2,791 4,882 6,020 9,243 | Nov. ........... cesses ; 143,214 4,774 170,585 5,686 183,813 6,127 144,975 4/833 
8 ee 3,729 3,642 2,660 1,443 1,287 1,104 1,317 1,780 1,887 4,346 | Dec. .........-.  csseee --+» 136,252 4,395 165,728 5,346 179,240 5,782 151,961 4,902 
Hudson (total)... SSL 9.977 ays 4.998 $281 4007 2.779 4.073 5.285 12.69 “.-+ 1,806,642 4,950 2,136,405 5,853 1,916,47 or 
a nae oe . » ’ ° ’ ’ ’ ’ ’ , —— fF Gwe esoecese 200068 ch caidas ’ ’ ’ ° , ° . 1 4 1 , , ’ 
Hudson _ 2'424 2907 2/331 1,674 1:865 1,330 ‘822 1:255 1/945 4/136 a ee 
Will = ~Overi’a (total). 6,299 6,702 5,646 5,641 3,328 2,369 2,422 31705 4,305 81621 REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
MI Ss we cwss cxases 5,168 5,102 3,557 3,112 2,021 1,304 15237 1,970 2,229 4/472 (In tons of 2,000 pounds) 
Knight - .see.s.  §12 1,122 1,120 863 773 578 550 739 ‘882 1,782 — 4 
Whippet 319 "478 «= 969 «1,666 «=—ss534. ss 487 )«=Ss«35-——s«iGsCé«d«194~=«-2'367 = i S —, Stocks End 
Studebaker (total). 5,984 6,698 5,319 3,518 3,666 2,652 2,908 4,383 5,280 7.155 1930. Production. Exports. Domestic. Total. of Month, 
Studebaker ...... 5,442 6,074 4,802 3,121 3,270 2,342 2,537 3,900 4,750 6,291 | January ............2..e0008 132,374 30,358 69,932 00, 203,404 
Pierce-Arrow ..... 542 624 517 397 396 310 ‘(371 «+483 «4%'530 ‘864 | February ...............000: 121,195 29, 61,879 91,476 ‘ 
Auburn (total) ....... 5.313 4,946 3,536 1,826 1,116 727 382 625 716 1,804 | March ........c..ccccccceeee 127, 30,523 73,644 104;167 256, 
Auburn ............. 5,154 4,724 3,335 1,676 1,041 SE vce icdcceccscisccccnces $124,531 29,196 50,017 79,213 301,338 
I occ van cereus 159 222 201 150 75 58-101 9/2 — Ghee PEReREpE RE 132,183 49,115 15,760 124,875 : 
Nash ... 4,496 5,259 3,935 2,347 2,622 2,338 3,213 4,147 3,855 5,819 | June .........-..cccceeeeecee 124, 44,818 71,887 116,705 316,762 
Hupp .. 2'413 2.562 2,020 1,282 1,069 TD 2900 2 OND FE oeecvcdcciwcssvcsscccace 123,179 42,466 75,436 117, : 
MES ooo grea ssiares'es 2,169 1,825 1/263 1,097 1,073 1,687 1,908 4°655 August OR pir pereR 120,778 38,319 56,810 95 347.688 
Packard 1,396 1,778 1,406 1,125 1,230 933 1,398 2/348 2'362 21940 | September .................. 116,004 37,873 65, 169 103,042 360,650 
aaa. 881 '806 654 828 659 1,112 1,240 2607 | October ....................+ 118,229 38,246 75,703 113,949 364,930 
an os Se cared a 615 1 749 590 678 706 929 941 ‘871 1,077 | November .................. 112,646 45,051 62,693 107,744 369,832 
| 570 618 601 662 827 597 562 901 975 15430 | December ................... 106,366 39,169 69,854 109,023 367,175 
Franklin 470 419 3316202 az) 1 Ska 74 ———— em : . —— 
Ms ccacsdacsienes 2 314 466 4379 0«4 311 367 630 807 ‘ee iia od ipgsstiesiwasa 1,459,370 454,731 808,784 1,263,515 
Peerless ..... 161 214 175 130 181 246 174 «161 169 «©6483 4931. ee ae 
SS. oases se 42 34 39 52 36 35 46 52 78 
, pecan ' 93 - % we ; IED cvecdbennensbancnses 102,458 597 60,209 
waa: ....... 79 194 268 220 266 158 165 229 269 496 PE cp0ss0cscccnveseees 99, 39,415 60,636 00, 363,629 
ME Sou iinncvdeveeee'e cee. 102,058 36,797 74,685 111,482 F 
Total .............-249,670 265,732 200,841 134,133 126,786 96,054 93,066 150,219 175,286 345,041 | April ............... sssesee 2 sane 54,567 86,785 367,921 
§No basis for estimating. erie 4 steees Tidy gees 102,695 26,684 45,265 71,949 398,667 
{Mottmated ~. anal of i —" ge ne. Mathes on8 ea “ Columbia. A ao SAAR CC CneRenEe. 
imilar estimate for on urns from ese same es, woul ve r Ited x mwwoe 
in an error of —0.5% if the total for all makes. A similar estimate for March would have BAILBOAD EARNINGS (82) 
resulted in an error of—4%. ae I Railroads) 
oa © 
FAILURES (11) Average mileage epeeenen. "340 TOT Mar... 2448 Feb _— a ary 
— Week Ended——____________._ | Freight revenue ... $283, Tit 179 $291,288,741 $257,521,280 $277,013,954 $345,815.228 
June 18, 1931. June 19, 1930. June 20, 1929. June 21, 1928, wussmage sevenue ...... - 41,272,282 47,149,849 46,454,724 53,348,656 50,607,633 
ver ve Over ver z Pree — 
Total operating reven ne 369, 652, 3 , 5 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. | araintenanbe at way sia = $36 9,652,308 $976, 174/340 0036, 603-238 $365,899, 754 $451,233,258 
Bast ..... beeen cae eee e eens - 79 168 ug 1ST 108 141 88 | Maintenance of equipment... .- 74, ,858,129 _ 75,766,876 71'920,680 77,227,044 OT 0b8. 268 
RE corns rera eters 6985255500 ae 9 «131 8% «125 .s um 52 | Transportation expenses ...... 135,313,383 140,326,473 130,466,446 143,416,500 158,250,447 
Pacific Saite Ca : ee 31 56 21 ot 18 88 30 Total operating expenses $290,617,544 § $291, 581, 961 
a _= = = _ = $272,115,944 $294,081, 948 $348,279, 197 
— — | Accrued tax .......... . 28,154,213 27,863,520 26,953,845 27,289, 997. 
United States .... ... 467 261 «487 283 427 «251 «4 , ef 096 29,997,233 
ae eae os i: Hf 4 4 4 = Uncollected revenues ......... 66,485 73,641 77,718 68,873 87,903 
Operating income ...... $50,814,066 6,629, 721 926 
GOLD AND > Ane ee PRICES Net operating income..... 39,074,313 $56, 905,753 se sir Weed 57 Sie at 
eek Ended———____ : pee 
“June 20, 1! oy June 21, 1930. Year to Date. BUILDING PERMITS (14) 
Bar gold in London................ 84s 1 s11%d 85s 1%d d May, 1931. April, 1931. May, 1930. 
Bar Silver im London.............. "eae ies is sapis * rh Permits, 554 cities....... “sie othe .. . -$103,027,559 $112,045, 199 $159,620 790 
Bar silver in New York........... iceasite 3144{c@25%c Plans filed, New York City... 36,440,422 58,070,131 39,088,327 
*Subject to revision. }Revised. Total, 555 cities..........................$139,467,981 $170,115,330 $198, 709,117 
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STOCK PRICES.BUSINESS ACTIVITY AND COMMODITY PRICES 
240 «(115 ew a Pa 4 T a 170 
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WEEKLY BUSINES. 
100 =80}—+ +—+—+ + { 4 H100 
80 75 [a = L | L = L 1 i_ .}_ 399 
JUL AUG SEP OCT NOV DEC JAN FEBMARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN "FEB N MAR APR MAY 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
Freight Electric Auto- Cotton Com- 
Car Steel Mill Power mobile Cloth bined 
Loadings. Activity. Prod. Pied, Prod Index. 
r. 80.2 56.6 88.1 69.5 88.3 80.2 
% 86.8 57.1 86.8 70.3 88.9 80.1 
L 81.6 54.9 85.4 72.1 91.2 79.7 
4 1 79.9 54.8 86.8 68.1 93.8 79.4 
y 79.5 54.1 86.2 70.6 93.5 79.2 
May ebcteeundtecceseditenunen 76.4 54.0 85.7 70.0 93.9 77.8 
PE Mi eccntsececevecsscccesous 75.6 52.2 85.6 69.6 92.7 77.2 
 ~ Sere ere 75.4 51.1 84.0 70.5 93.3 76.4 
a Serer 75.9 49.0 83.9 75.3 94.5 76.7 
a dgseneseseeoasnanesdes 75.9 47.7 _ 82.8 72.3 94.7 75.9 
PM ccetetthcadekeebeennteke +72.3 47.7 82.1 71.0 94.2 74.2 
C_ SS Ee Tae °72.9 43.1 82.5 64.2 90.3 *73.4 


For figures from the beginning of 1929 to Jan. 24, 1931, see THE ANNALIST of Feb. 6, 
rth page ¥ For figures from Jan. 3, 1931, to May 16, 1931, see THe ANNALIST of May 29° 
page 


FREIGHT CAR LOADINGS (19) 









































June 13,'31. June 6,’31. May 30,'s1. May 23,’31. June 14,’30. 
Car loadings I inca tes 732,453 760,890 710,934 755,071 926,066 
Grain and grain products..... 30,967 34,397 ,822 36,581 38,975 
MME nicdincasgacessaccese 18,072 18,068 7,933 20,018 20,627 
Coal ~ annie sarap ety 1 107,698 115,871 116,733 135,118 
Daietecnuweuniasencuicendss 4 5,959 6,217 6,625 9,382 
Forest products 33,231 31,332 33,643 50,070 
ot pee 30,746 25,884 20,730 433 
Merchandise 223,967 197,242 222,300 243,045 
ne dino meneneenl ¥ 306,824 281,633 298,441 366,416 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. 8. Steel Inde- Entire _— — 
Week Ended. Corporation. pendents. Industry. 1931. Hides. . aoe oe. ee, ee 
a7 Jan. 27... 87.5 85.4 90.3 87.7 113.6 17.2 
3 br +f Feb. 3... 81.0 87.8 91.1 86.6 112.3 77.1 
3 3 u Feb. 10... 73.6 87.1 91.4 84.0 111.8 75.2 
“ay S 3 Feb. 17... 73.8 86.5 92.5 842 111.0 75.9 
= by fi Feb. 24... 69.4 86.0 91.1 822 109.6 75.0 
:% 38%, 30 Mar. 3... 79.3 882 91.1 86.2 109.9 78.4 
‘3 7 38 Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
: 35 35 35 Mar. 17... 98.4 884 91.7 92.8 109.3 84.9 
Mar. 24...108.0 89.9 92.0 96.6 108.5 89.1 
For figures back to March 31, 1930, see | Mar. 31...109.1 89.1 92.7 97.0 108.1 89.7 
ee Abr 14... 981 ST8 S04 SLB 1068 862 
ELECTRIC POWER PRODUCTION (7) | Abr. 21... 98.0 832 893 90:2 1055 85.5 
Thousands of kilowatt hours) Apr. 28... 97.9 79.5 89.4 88.9 104.9 8.8 
one Rated: 1931 1930 1929 y 5...940 76.1 89.1 86.4 104.5 82.7 
: . : . May 12... 83.3 76.7 86.8 82.3 103.8 79.2 
-698,908 1,659,659 | May 19... 86.8 77.6 86.6 83.6 1025 81.6 
1 1,691,814 1,676,978 | May 26... 83.2 76.8 86.8 82.2 101.0 81.3 
1,710,842 1,700,740 | June 2... 87.2 75.0 86.6 82.9 100.5 82.5 
1,698,855 1,680,006 | June 9... 96.1 74.2 82.9 844 100.5 84.0 
etry te June 16...101.3 77.8 82.3 87-1 100.7 86.5 
1,668,874 1,680,200 June 23...103.7 82.4 75. 87.1 101. . 
,673, 687, COKE PRODUCTION (5) 
Leor.e2t 1,602,828 (Thousands of net tons) - 
1'663/042 1,674,660 1930. By-Product. Beehive. Total. 
June 20.......... 1,579,185 1,655,504 1,678,056 January ........-, 4.196 320 4,516 
‘or figures back to May 24, 1928, see THE ebruary ......... v . 
aca June 5, 1931. ‘ rch 4,393 sot byt 
ESTIMATED AUTOMOBILE 272 4,533 
i PRODUCTION (10) - too 
a 4 
Ended: 1981. 1900. 1929. 1908. 1627. poh i ey 4 
Apr. 4....72.609 98,863 138,022 101,151 97,520 178 3,609 
Ase. a. “ Ry of on at 140, b 4 103,218 18 bry +4 November ........ 3,137 168 3,305 
r. eoee ’ fi 3, . 
APT: 25..'73:498 101.861 143.250 L1OZos gereTo | December ........ 3,077 — os 
y 2....76,160 101,067 140,259 90,118 99,000 2,796 48,310 
May 9....76,733 99,982 138,146 112,468 105,000 
May 16. ...75,720 100,102 139,133 106,911 96,190 
May 23... .74,810 100,968 135,533 106,886 88,560 163 3,255 
May 30....74.853 84,010 110,966 84,369 54,210 163 3'061 
June 6....65,786 91,162 124,851 104,966 51,190 149 3'405 
June 13... .66,468 86,914 125,686 101,910 69,170 109 3'255 
—* ..62,752 86,836 127,228 102'824 68,530 3.219 
complete figures back to the besa - 
ning a S$ 1 ed ANNALIsT of Apri COAL AND COKE PRODUCTION (5) 
page (Thousands of net tons) 
DOMESTIC RAILROAD EQUIPMENT "<penn Than > 
ORDERS (1) 13,31. 6,'31, 30,’31. 14,'30. 
“Fane in a Age of: | Bituminous coal: 
une June yoy une aerate 6,674 6,585 6,481 7,986 
2,"31. 13, S, oa. 21,'30. Daily average. . 1,112 1,098 1,200 1,331 
Locomotives .... ne ane Anthracite: 
Freight cars..... 500 eet 2a 850 957 1,384 1,182 
nger cars. ons ‘ Te 10 | Beehive coke 
Structural steel. - 1,182 5,000 1,220 1,385 SE tadeasecces 20 20 19 62 
Rails (tons}.. 2,610 -.» 40,000 Daily average.. 3 3 3 10 
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YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES 
5. —— — Gee ae cee T T T T — 
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4 San CAE GR SR Ge A eS 
pe | i ee 
4 TT” T —. an dim tied © | T 
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neat | TT = ’ 
ona $}—_4__}__4___} 
| 
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MONEY RATES IN NEW YORK CITY 


{Bankers 
Call tTime er 1 Accep- 
Money. Loans. a oe tances. 


1930. cw. rT ieee 


Sep. 3 1% 2 3. 1% 1 
Oct. . 2 32 2 3 1% 1 
Nov. ....2 2 2 3 1% 1 
Dec. ....4 2 2% 2 3 1% 1 
1931. 
Me ccce B&F 2% 1 3 1% 1 
Feb. .... 1% 1 1 1% 1 
. éied 
May nnere i? 1 - 8 2 1 1/4 
Week ended: 
Mar. 7..2 1 1 1% (1 
Feb. 28.. 1% 1% - 1 1% 1 
+, 2% 1 144 1 
Mar. 21.. 14 1 % 1 2 14 1 
Mar. 28..2 1 7 6S 2 14 «21 
Apr. 4..2 1 Ss @ 2 1% 1 
Apr. 11.. 2% 1 a 2 2 1% 1 
Apr. 18.. 2 1 2 2 1% 1 
Apr. 25.. 1% 1 1 1% 1 
May 2..1% 1 1 2 14% 1 
May 9..1%1 2 #1 1% 1 
May 16.. 1% 1 s & 2% 2 1% #1 
May 23.. 1% 1 1% 1 2% 2 1 y 
May 30.. 1% 1 1% 1 a. 2 
June 6..1% 1 1 1 2 32 
June 13.. 1 1 1 1 3 32 
June 20.. 1% 1 14 #1 » 2 %& 
160-90 days. §4-6 months, best names. {90 days, 
asked rate 


For monthly figures back to January, 1929, 
see THE ANNALIST of June 5, 1931, page 1026. 


MONEY RATES IN NEW YORK CITY 


























MONEY RATES IN 


tCall 
Money. 





eeeee 


g BeuseLauaEaEERSE 


tRenewals. §60-90 days. 
|{90~days, asked rate. 


NEW YORK CITY 


(Monthly and weekly averages of daily rates.) 


§Time {Com’l ||Accep- 
Loans. Paper. tances. 
2.42 3.00 1.88 
2.25 2.92 1.88 
2.14 2.88 1.88 
2.25 2.88 1.88 
1.96 2.85 1.54 
1.76 2.63 1.38 
1.86 2.52 1.50 
1.88 2.38 1.44 
1.50 2.20 1.02 
1.75 2.62 1.28 
1.75 2.62 1.44 
1.85 2.62 1.50 
1.88 2.62 1.50 
1.98 2.62 1.50 
1.85 2.50 1.50 
1.75 2.38 1.50 
1.75 2.38 1.50 
1.75 2.38 1.50 
2.12 2.38 1.50 
1.90 2.38 1.42 
1.77 2.38 1.25 
1.75 2.38 1.17 
1.48 2.12 1.04 
1.38 2.12 -90 
1.28 2.00 88 
1.25 2.00 -88 
1.25 2.00 88 
1.31 2.00 .88 


14-6 months, best names. 


For monthly figures back to July, 1929, 
see THE ANNALIST of June 5, 1931, page 1026. 










































































<—Call Money.—, 60-90 46  90- INTEREST RATES 
Re- Day Mos. Day 
new- Time {Com. §Ac- —Week Ended— 

1931. als.High.Low.Last. Loans. Paper. cept. June J 2130 Year 
June 18. 1% 1% 1% 1% 1 1% 2 4 = "31. aa : = 
June 19. 1% 1% 1 1 2 Call loans .......... 

EEE, ae he ice i 1 2 Time loans, 60-90 da. ve 
June 22. 1% 1% 1% 1% 14@1 2 Time loans, 4-6 mos.2 @1% 1% 
June 23. i % 1 if 14%@1 2 Com. disc., 4-6 mos.. 
June 24. 144 1% 1% 1% 14@1% 2 
tBest names. §Asked rate. CRUDE RUBBER (29) 
, (Long Tons) 
PNEUMATIC CASINGS—ALL TYPES (29) Stocks 
Stocks Consump- End of 
Produc- Ship- End of 1930. Imports. tion. Month. 

1930. tion. ments Month. | January ...... 47,362 36,669 182,512 

January ...... 3,588,862 3,525,404 9,539,353 | February 43,728 32,726 195,152 
. 3,644,606 3,356,104 9,928,838 DEE éccecese 5,430 35,914 205,489 
3,890,981 3,773,865 10,010,173 | April ......... 49,927 40,207 211,533 
4,518,034 4,071,822 1 39,902 214,347 
4,573,895 4,173,177 34,463 210,142 
4,097,808 4,234,994 29,245 10,327 
- 3,193,057 4,357,836 bgt] 219,346 
-- 3,332,489 4,139,900 25,288 530 

. 2,692,355 3,524,141 27,271 8 
2,865,933 2,799,440 23.479 242,463 
November .... 2,123,089 2,267,465 21,492 258,281 

December .... 2,251,269 2,688,960 
- | rere 
ree 40,772,378 42,913,108 

1931. 28,557 265,674 
January ...... 2,939,702 t 797 276,513 

ceoreety 3,188,274 % 32,788 280,9 
March .. 3,730,061 » 33,321 228.382 
April . 3,955,491 31,720 37,817 220,799 

ALIEN MIGRATION (6) 

Apr., Mar., Feb., Jan., Dec., Nov., Apr., 
Inward: 1931. 1931. 1931. 1931. 1930. 1930. 1930. 
CO  POCCCT CORT CCRC COTS 3,470 3,577 3,147 4,091 6,439 9,209 22,261 
Non-immigrant ............... 14,289 12,767 9,065 8,724 9,939 13, 032 18,663 
Sn re epee te 17,759 16,344 12,212 12,815 16,378 22,241 40,92 
United Statics citizens arrived... 28, 34,861 27,508 19,844 ,535 22,381 32,115 
ER en eee 46,040 51,205 39,720 32,659 44,913 44,622 73,039 

poe debarred — entering. . 809 597 689 693 806 734 757 
Outward: 

Aliens Sogeetes : 

pesttbbedesesdaeasibandn 5,647 4,693 4,720 4,397 5,450 4,951 3,947 

orm $bbKeke ceebiwes 14,346 12,751 16,170 17,169 17,603 19,285 14,917 

se ee ie doy dtc acta 19,993 17,444 20,890 21,566 23,053 ,236 18,864 

United Gtaics citizens departed. 24,418 32,278 33,172 24,885 21,140 24,420 26,707 

Sibbaseateoderabedeeue 44,411 49,722 54,062 46,451 44,193 48,656 45,571 

auens y em after landing... 1,897 1,722 1,210 1,517 1,37 1,405 1,850 

SUMMARY OF IDLE CARS (19) 

Pe = —t -_— 

May 14. _ May 7. Apr. 30. Apr. 22. r.14. Apr.7. Mar.31. Mar. 22) 

Idle cars.......... 160 594,819 109 16, 505 8,446 624,872 618,481 618,899 

COTTON SPINNING ACTIVITY (5) 

May, 1931. Apr., 1931. Mar., 1931. May, 1930. 

Number of spindles active during month...... 26,397,906 26,645,404 26,489,832 28,357,908 
Average number in per cent of single-shift 

REE aatinsctescdrscevnaksrtecevesssuewsewe 89,9 94.3 91.2 83.4 

SOURCES OF DATA 

2 Retee Age. (2) Commercial and Financial Sipentabe. (3) The F. W. Dodge Cor- 

Sestlon eral Reserve Board. (5) United States rtment of Commerce. (6) 

oy States Department of Labor. (7) National Electric. ight Association. (8) The 

(9) Bradstreet’s. (10) Cram’s Automotive Re apeste, Inc. (11) Dun’s Review. 

itis Un ted States Department of the Interior, Geological Survey. (13) The Wall Street 

Journal. (14) S. W. Straus & Co. (15) American agg of Metal Statistics. (16) Amer- 

ican m and Steel Institute. (17) Aberthaw Company (18) American Petroleum Insti- 

tute. (19) American Railway ation. (20) United States Department of the Interior. 

(21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 

(23) erican Met arket. (24) Federal Reserve Bank of New York. (25) American 


Zinc Institute. 
of Railway Economics. 
turers 


Association 
*Subject to revision. +Revised. 


(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


(27) Bureau 


(29) Rubber Mamufac- 
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HE National Industrial Conference 

Board, which was the first research 

organization to perfect the scien- 
tific study of the cost of living, will an- 
nounce important changes in the method 
vi computing the index figures in its 
forthcoming annual report on “Cost of 
Living in the United States, 1914-1930,” 
according ‘to a statement issued by Mag- 
nus W. Alexander, president of the board. 

The principal changes are the adop- 
tion of a new base, 1923 instead of 1914, 
for the computation of indexes, and the 
adoption of a distribution of expenditure 
that is believed to be characteristic of 
wage-earners’ households in the post- 
war period. This modernization of the 
index was based upon the belief that the 
pre-war standard of living and the pre- 
war retail prices had lost the signifi- 
cance as a basis of comparison which 
they had in the war period and the years 
immediately following. 

It seemed somewhat out of date to 
figure at present the changes in the cost 
of living on the assumption that the 
standard of living and the distribution 
of expenditures are the same as in 1914. 
All the world knows that such is not the 
case—that money incomes and prices 
alike have risen to new levels. Accord- 
ingly, the forthcoming report will pre- 
sent an index of the cost of living rest- 
ing on a post-war basis and with a post- 
war distribution of expenditure. All 
figures previously published have been 
recomputed, and figures on this new base 
will be presented for the entire period 
from July, i914, to December, 1930. An 
appendix will contain index numbers 
computed on the base July, i5i4, with 
the pre-war distribution. 

In giving specific reasons for the 
change in the base index the Conference 
Board said that “the use in former cal- 
culations of the date July, 1914, instinc- 
tively encouraged everybody to think in 
terms of pre-war conditions which the 

' passage of time had already left far be- 
hind. During the rise of the cost of liv- 
ing that followed the outbreak of the 
World War, a comparison with condi- 
tions before the war was natural and 
proper. For a number of years, how- 
ever, it has appeared that, for the judg- 
ment of current movements of prices at 
retail, the prices of 1914 offered a some- 


Revised Index of the Cost of Living 


what antiquated standard of comparison. 
There seemed to be good ground for be- 
lief that the retail price level of 1914 
had passed away never to return. 

“The choice by the National Industrial 
Conference Board of the year 1923 as 
the basis of its index number calcula- 
tions, both for the cost of living and for 
wages and employment, may be regarded 
as part of a general drift toward com- 
parisons on a post-war basis. Thus the 
United States Bureau of Labor Statistics 
has entirely revised its index of whole- 
sale prices and put it on the base 1926 
equals 100. The Federal Reserve Board 
formerly published a variety of index 
numbers on production, distribution and 
other economic phenomena, some of 
which rested on the year 1913 as a base, 
while others rested on the year 1919. 
This diversity has since been removed by 
calculating all indexes on the base aver- 
age of 1923-1925 equals 100. 

“These changes suggest precedents for 
the action of the Conference Board in 
transforming its indexes from a pre-war 
to a post-war base. They do not, of 
course, furnish a precedent for the selec- 
tion of the year 1923. This was dictated 
by the consideration that this year rep- 
resented the first post-war year of rela- 
tively settled economic conditions and 
thus appeared to be more suitable than 
the year 1926.” 

The significant fact of greatest public 
interest at this time is not that retail 
prices are higher than they were before 
the war but that they are lower than 
they have been since conditions became 
more or less settled after the war. A 
statement of the cost of living in terms 
of tne vear 1923 automatically registers 
this fact. 


Trust Manual “Out 

Financial Publishing Company an- 
nounces publication of the fourth edi- 
tion of Keane’s Manual of Investment 
Trusts. The new volume continues the 
effort of previous editions to give every 
available item of information about each 
trust. It covers 648 trusts now in opera- 
tion. 

Additional features are a complete 
classified directory of investment trusts, 
a directory of houses which have offered 
to securities a six-year record of trust 


The Future of Residential Building 


Continued from Page 1150 


building volume, therefore, appears to 
be increasing rapidly enough rather 
more than to offset the decline in the 
2vparent provision for new population. 
This .csults in the slow expansion of 
the norma] vclume, which the accom- 
panying table and chart show to be go- 
ing on at present and to ie likely to con- 
tinue. 





Business Must Be Adjusted to a More 
Conservatively Ksfimated Normal 


The estimates of normal demana pre- 
sented here are useful, in view of the 
scantiness of actual figures for vacant 
or surpius dwelling space, in forming an 
idea of existing surpluses in important 
individual centres. But their greatest 
importance is as a standard for judging 
the significance of short-time movements 
in the volume of residential building, and 
particularly the extent to which a wave 
of speculative construction is in danger 
of overdiscounting the demand of a rea- 
sonably limited future. 

Financia] and engineering facilities 
must, as the present extreme depression 
passes, be adjusted to normal volume. 


The fluctuations from that normal will 
probably be less extreme and less pro- 
longed than has been the case for fif- 
teen years. A reasonable conception of 
what this volume is, offers an alterna- 
tive much to be preierred to the present 
choice between wild overestimates and 
compassless uncertainty. 


CALCULATED NORMAL VOLUMES OF 
RESIDENTIAL BUILDING COM- 


PARED WITH ACTUAL VOLUMES 
FLOOR AREA VALUE 
-—Millions of—— ——Millions——. 
Square Feet. of Dollars. 
Calculated Calculated 
Normal. Actual. Normal. Actual. 
ee 319 261 550 ss 469 
er 321 249 900 542 
epee 325 173 1,100 399 
0 Se 325 ug 1,160 242 
aa 327 27% 1,200 953 
Saree 329 157 1,325 645 
Ser 330 234 1,4:5 985 
eee 331 356 1,425 1,522 
Ee 332 405 1,500 _—«i1,777 
MN Sicss aks oid 333 425 1,650 2,070 
Se 334 560 1,650 2:360 
- Arey 325 521 1,640 2,339 
ar 336 495 1,630 2,327 
ae 337 568 1,620 2,551 
eee 338 6=s 388s—«é‘«i4«SKD i, 
eer 33s 233 1,580 1,207 
(Actual volumes are data of F. W. Dodge 


Corporation for 37 States from 1925 to 1930. 
Those from 1915 to 1924 have been raised 
from data for 27 States to approximate 
level of 37 States by the average percentage 
pe difference between the two series for 

1925-30. The percentage is 114.75 for the 
area and 112.28 for the value series.) 





financing, State laws on investment 
trusts and the regulations of the New 
York Stock Exchange. 


American Tel. & Tel. Trust Favorite 


Fixed and management investment 
trusts disagree on the desirability of 
many stocks for investment, but both 
unite in choosing American Telephone 
and Telegraph as their leader. According 
to Keane’s Manual of Investment Trusts 
Management trusts now hold 171,000 
shares and 83,000 are in outstanding 
fixed trust units, making a total of 254,- 
000 shares with market value of $42,- 
000,000. The nearest rival is Consoli- 
dated Gas, held to the extent of 303,000 


shares worth $26,300,000. The eleven 
greatest favorites rank thus: 

Shares Soret 

Held. Valu 
American ee and Tel.254,660 $41,987 ,000 
Consol. Gas of N. Y.... .303,256 26,307,000 
Atchison .. <s00keae 17,961,000 
United States Steel 157,201 14,305,000 
New York Central .....184,036 14,262,000 
American Tobacco, B 134,978 14,037,000 
Union Pacific ....... 93,346 14,001,000 
American Can ..... 121,448 13,662,000 
General Electric .. 319,802 12,352,000 
North American ..... 195,064 12,020,000 
Union Carbide ..... 225,173 10,357,000 


The greater mobility of the manage- 
ment trust portfolio as well as the em- 
phasis by the fixed trust on stability 
and size are shown in their compara- 
tive holdings of these eleven leading 
stocks. Management trusts are heavier 
holders of most of the eleven, but with 


several exceptions. The holdings are: 
No. of Shares Held. 


—— Fixed 

Trusts. Trusts. 

American Tel. and Tel. 171,209 83,451 
Consol. Gas of N. 211,390 91,866 
DN eae 51,424 71,808 
U. S. Steel 109,725 47,476 
NW. ¥. Central...... 110,642 73,394 
American Tobacco, B 64,670 70,308 
Union Pacific ......... 23,117 70,229 
American Can .... 103,970 17,478 
General Electric ...... 206,751 113,051 
North American ..... . 81,414 113,650 
Union Carbide ....... 198,797 26,376 


In still a third way investment trusts 






favor American Telephone and Telegraph 
above other stocks in that it is held by a 
greater number of trusts than any other. 
When stocks are rated in this way ac- 
cording to the number of trysts holding 
them several new names appear. The 
holdings are as follows: 





Number 

Trusts 

Holding. 

American Telephone and Telegraph.... 116 
GeMOWRE BEGOBES occccseccccsccecs .. 104 
Consolidated Gas of New York........ 98 
Eleceric Bond and Share ....... a ae 
Standard Oil of New Jersey.. . = 
CUNO I ooo oc 5-40 6.0%s-c0 3:0 00000687 85 
ee eee 84 
United States Steel omnnee 83 
New York Central................ a0 
United Corporation (Delaware). o) 





Corrections 

In THE ANNALIST of June 5, 1931, 
page 1011, Table I, the seasonally ad- 
justed average daily call money re- 
newal rate form May was given as 1.54 
per cent; the correct figure is 1.49 per 
cent. On page 1026 of the same issue 
the average daily call money renewal 
rate for May was given as 1.50 per cent; 
the correct figure is 1.45 per cent. 





Union Metal Manufacturing Company 

The Union Metal Manufacturing Com- 
pany has declared a quarterly dividend 
of 37% cents on the common stock, plac- 
ing the issue on a $1.50 annual basis, 
against $2 previously, payable July 1 to 
stock of record June 22. The company 
has discontinued the extra quarterly divi- 
dend of 25 cents heretofore paid. 

The company also declared the regular 
quarterly dividend of $2 on the preferred 
eee ame July 1 to stock of record 

une 22. 


BANK STOCK BULLETIN 

A bulletin entitled “Why Buy Bank 
Stocks?’’ has just been issued by the Zim- 
merman Company of 40 Exchange Place, 
New York. he bulletin gives general in- 
formation regarding bank stocks, as well 
as important facts and figures porseiee 
to several leading New York banks a 
trust companies. 


Europe From An American Point of View 
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France as the chief participant. It is 
understood that French offers of assis- 
tance have been conditional on a pledge 
by Austria to renounce the Austro-Ger- 
man customs pact project; the Austrians 
seem to hope that ultimately the French 
will “come across” without exacting con- 
ditions prejudicial to Austrian pride and 
independence. At the very least, Save- 
Face, heavenly maid, would be invoked. 

The Austrian cabinet headed by Dr. 
Ender resigned on June 16 in the midst 
of negotiations with foreign creditors of 
the Creditanstalt. Former Chancellor 
Mgr. Seipel is attempting to form a new 
cabinet. 


Notes 


The Bank of France has granted to 
Spain a short-term credit of 300,000,006 
francs. It is understood that the money 
will be used by the control committee 
set up in London for support of the 
‘peseta. 

The expulsion from Spain by the Span- 
ish Provisional Government of the Cardi- 
nal Archbishop of Toledo, Primate of 
Spain, is an event of importance. 

The Portuguese Government has issued 
a decree ordering stabilization of the 
escudo at 110 to the pound sterling 
(abou. 4 2-5 cents), effective July 1. 

The new Polish ministry is headed by 
Colonel Prystur. a devoted follower of 
Pilsudsky. With two exceptions the new 
ministry is the same as the old. 

Following the increase on June 13 of 
the Reichsbank’s rediscount rate, on the 
15iun_ the rate of the Austrian central 
bank was increased from 6 to 7% per 
cent and that of the Hungarizn central 
bank from 5% to 7 per cent. 


The rates of other chief banks of 


Europe are as follows: France, Holland 
and Switzerland, 2 per cent; England 
and Belgium, 2%; Sweden, 3; Denmark 
and the iris: Free State, 3%; Norway, 
4; Italy, 5%; Spain, 6 

Owing to the desperate slump in tour- 
ist travel the summer schedules of all 
the Attentic lines have been pony cut. 
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ERGERS — Negotia- 
tions, started several 
months ago, have cul- 
minated in an agree- 
ment for consolidation 
of Central Trust Com- 
pany of Illinois and 
the National Bank 
of the Republic of 


Chi . The consolidated institution, 
to be -_ as Central Republic Bank 
and Trust Company, will be located at 
208 South La Salle Street, Chicago. 

The new institution will have com- 
bined capital, surplus and undivided 
profits of $33,000,000, of which $5,000,- 
000 will be the capital of its security 
affiliate. 

While the date of the physical con- 
solidation has not yet been announced, 
the executive and senior officers of the 
Central Republic Bank and Trust Com- 
pany have already been announced. 

General Charles G. Dawes, former 
Vice President of the United States and 
now American Ambassador to England, 
will be honorary chairman of the board, 
retaining the title he now holds with 
Central Trust Company of Illinois. 
John A. Lynch will be chairman of the 
executive committee, retaining the same 
position he has held with the National 
Bank of the Republic. Joseph E. Otis, 
now chairman of Central Trust Com- 
pany, and David R. Forgan, Vice Chair- 
man of the National Bank of the Re- 
public, will be co-chairmen of the board 
of directors. ~_ - E. Otte, now vice 
chairman of the National Bank of the 
Republic, will continue in that capacity 
with the consolidated bank. John W 
O’Leary, now president of the National 
Bank of the Republic, and M. E. Greene- 
baum, vice chairman of Central Trust 
executive committee, will also be vice 
chairmen of the board. E, V. R. Thayer 
will be vice chairman of the executive 
committee of the new bank. 

Philip R. Clarke, president of Central 
Trust Company, will continue in that 
capacity in the consolidated institution. 
The senior vice presidents will include 
W. R. Dawes, Ward C. Castle, J. E. 
Greenebaum, A. R. Floreen, J. E. Lind- 
quist and Aaron Colnon. Lucius Teter 
will remain chairman of the Chicago 
Trust Company, which will retain its 
corporate existence, as it did before the 
combination as a subsidiary of the Na- 
tional Bank of the Republic. 

George Woodruff, who has been chair- 
man of the National Bank of the Re- 
public, will not join in the administra- 
tion of the new bank, it was announced, 
because of the condition of his health. 
Hé has been ill for some months and 
plans to take a much needed rest. 
Charles S. Castle, who has been a vice 
chairman of the executive committee of 
the National Bank of the Republic, will 
retire. 





International Telephone and Telegraph 


Ivar Kreuger of Kreuger & Toll and 
Colonel Sosthenes Behn, chairman of the 
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board of the International Telephone and 
Telegraph Corporation, have announced 
that Kreuger Toll had become inter- 
ested in the International Telephone and 
Telegraph Corporation, and that the In- 
ternational cenpenaites had acquired an 
interest in the L. M. Ericsson Telephone 
Company, controlled by Kreuger & Toll. 

Mr. Kreuger and Frederic W. Allen 
of Lee, Higginson & Co., bankers for 
Kreuger & Toll in this country, will be 
elected to the board of directors of the 
International Telephone and Telegraph 
Corporation. Mr. Kreuger also will be- 
come a member of the executive com- 
mittee of the International company. 

No announcement was made regarding 
the terms of the transaction. 

Direct negotiations between Mr. Kreu- 
ger and International’s representatives 
have consumed less than three weeks. 

The Ericsson companv has 2,016,626 
shares outstanding, consisting of 806,651 
full-voting shares, of which 410,000 are 
owned by Kreuger & Toll, and 1,209,975 
shares entitled to one vote per thousand 
shares, of which International has ac- 
quired a large block. 

The affiliation of the Ericsson and In- 
ternational interests will bring 1,000,000 
telephones in many countries under joint 
direction, while the combined gross 
manufacturing business of the two cor- 

rations will amount to $100,000,000. 

th systems manufacture telephone, 
cable, radio and other communications 
equipment. 


Jersey Central Power and Light Co. 

Sale of the Eastern New Jersey 
Power Company to the Jersey Central 
Power and Light Company has been ap- 
proved by the New Jersey State Board 
of Public Utility Commissioners. The 
announcement was made by a Reid, 
president of National Public Service 
Corporation, an Eastern unit in the Mid- 
dle West Utilities System. 

The Jersey Central company is a di- 
rect subsidiary of the National Public 
Service Corporation. The Eastern New 
Jersey Power Company was purch 
by National Public Service Corporation 
from Utilities Power and Light Corpora- 
tion in April. 

In approving the sale the Utility Com- 
mission also gave its approval to new 
financing for the combined companies, 
which will now be operated under the 
name of the Jersey Central Power and. 
Light Company. The new bonds of the 
company will bear interest at the rate 
of 4% per cent and the new preferred 
stock will carry a dividend rate of 5% 
per cent. 

The consolidation of. the two com- 
panies makes the Jersey Central Power 
and Light Company the second largest 
utility system in the State of New Jer- 
sey and one of the largest operating 
units in the Middle West Utilities Sys- 
tem. The company operates in twelve 
of the twenty-one counties in the State. 

Plainfield National Bank 

Announcement has been made by Harry 
H. Pond, chairman of the board of the 
Guaranty Trust Company of Plainfield, 
N. J., that a merger was contemplated 
between that company and the Plainfield 
National Bank, under the title of the 
Plainfield National Bank. 

The plan will soon be submitted to the 
stockholders of both banks. It is pro- 
posed to make extensive alterations to 
the property now occupied by the Guar- 
anty Trust Company and, with the acqui- 
sition of adjoining property, to provide 
room for the Plainfield Title and Mort- 
gage Guaranty Company. 


CHANGES IN 
CAPITALIZATION 


N additional issue of $15,016,000 of 

the Detroit Edison Company 4% 

per cent general and refunding 

mortgage gold bonds, Series D, due Feb. 

1, 1961, has been placed on the market 

by Coffin & Burr, Inc., Harris, Forbes 

& Co., Spencer Trask & Co., Bankers 

Company of New York and First Detroit 

Company, Inc. The bonds are —_ b 
ut 4. 


103% and interest, yielding a 
per cent. 


Proceeds of these bonds will be used to 
reimburse the Detroit Edison Company 
in part for expenditures made for addi- 
tions to its plants and systems. The 
company does the entire commercial elec- 
tric light and power business in the city 
of Detroit, the fourth largest city in the 
United States, and in an extensive ad- 
jacent territory in the State of Michigan, 

aving a total population of 2,279,162. 
It also conducts a steam heating busi- 
ness in the central area of Detroit and 
a gas business in four cities and seven 
villages. 

The general and refunding mortgage 
bonds are secured by a direct mortgage 
on the entire fixed property and fran- 
chises of the company, subject only to a 
closed underlying issue and a closed divi- 
sional issue, aggregating $14,000,000. 
Capitalization of the company, on com- 

letion of this financing, will consist of 
$127,077,400 par value stock, $116,600 
debentures and $133,016,000 mortgage 
bonds. 

Consolidated earnings for the year 
ended May 31, 1931, show net after 
operating expenses, taxes and retirement 
reserve (depreciation) of $17,089,609, or 
22-3 times annual interest on all mort- 
gage bonds outstanding, including this 
issue. 

The value of the property of the com- 
pany as of May 31, 1931, excluding cur- 
rent assets and materials and supplies 
on hand, was piaced at more than twice 
the principal amount of all mortgage 
bonds to be outstanding upon completion 
of this financing. his valuation is 
based on the valuation made by the en- 
gineering experts of the Michigan Rail- 
road Commission as of June 30, 1915, on 
the then current prices, with the addi- 
tion of net actual construction expendi- 
tures from that date to May 31, 1931. 

The bonds are non-callable prior to 
Feb. 1, 1941, they are callable at 105 
and interest during the succeeding ten 
years, at 102% ont interest during the 
next five years, and at par and interest 
during the five years immediately pre- 
ceding maturity. 


American Capital Corporation 

The American Capital Corporation on 
June '8, 1931, effected a reallocation of 
capital represented by outstanding pre- 
ferred stock through filing with the State 
of Delaware a notice of reduction of 
capital represented by each share of 
$3 dividend preferred stock from $46 
to $10 on consent of holders of necessary 
majority of voting stock. 


Safe Harbor Water Power Corporation 

A new issue of $21,000,000 Safe Har- 
bor Water Power Corporation 4% per 
cent first mortgage sinking fund gold 
bonds, due in 1979, has been offe by 
a syndicate headed by Alfred & Co., and 
including Lee, Higginson & Co., the 
Chase Securities Corporation, the Guar- 
anty Company of New York, Brown 
Brothers, Harriman & Co., the First Na- 
tional Old Colony Corporation, Jackson 
& Curtis, Spencer Trask & Co., and 
Minsch, Monell & Co. 

The bonds, which are unconditionally 

aranteed by the Consolidated Gas 

lectric Light and Power Company of 
Baltimore, are priced at 96%, to yield 
4.68 per cent. The offering company was 
organized | Consolidated Gas of Balti- 
more and the Pennsylvania Water and 
Power Company, which will own all the 
outstanding capital stock. i 
e company is developing a hydro- 
electric site at Safe Harbor, Pa., about 
forty-five miles from Baltimore, with six 
initial turbines having a combined capac- 
ity of 255,000 horsepower. 

These two companies have agreed to 
own all outstanding stock in Safe Har- 
bor Water Power at an initial invest- 
ment of $2,250,000, to be increased to 
$9,000,000 not later than on Dec. 31, 1933. 
They have agreed also to provide, 
through the purchase of.stock, any addi- 
tional funds required to complete the de- 
velopment. 


Shubert Theatre Corporation 
The Shubert Theatre Corporation in a 
letter to the holders of its 6 per cent 
gold debentures, of which $6,450,000 prin- 
cipal amount are outstanding, states that 





due to the continued business depression, 
which has particularly affected the the- 
atrical business, it is obliged to request 
the postponement for a period of its 
fixed obligation to pay interest on the 
debentures and the waiver of sinking 
fund requirements. Interest due June 15 
and the sinking fund payment due May 
1 in the current year have not been met. 
The corporation has announced a plan 
for readjustment and is asking for the 
deposit, before Aug. 15 of this year, of 
the debentures. The Chase National Bank 
of the City of New York has been named 
depositary. 

The plan for readjustment submitted 
by the corporation provides for the 
formation of a new realty company, to 
which will be transferred substantially 
all fee-owned and long-ground-lease real 
estate properties of Shubert Theatre Cor- 
poration, together with certain other 
assets. The theatre and other real estate 
properties to be transferred had a de- 
preciated book value as of May 31, 1931, 
of $20,329,834, subject to existing real 
estate mortgages aggregating $10,782,- 
500. In exchange for such properties and 
assets the realty company will issue to 
Shubert Theatre Corporation all of its 
capital stock and a principal amount of 
6 per cent secured adjustment bonds 
equal to the principal amount of deben- 
tures of Shubert Theatre Corporation 
outstanding. Holders of the debentures 
will be entitled to receive for each $1,000 
principal amount of deposited debentures 
an equal principal amount of the 6 per 
cent secured adjustment bonds of the 
realty company, together with ten shares 
of the capital stock of the Shubert The- 
atre Corporation. 

The new 6 per cent secured . adjust- 
ment bonds of the realty company will 
be dated as of Dec. 15, 1930, will mature 
June 15, 1941, will be secured by a direct 
or indirect lien on substantially all the 
assets to be transferred to the realty 
company by Shubert Theatre Corpora- 
tion subject to existing real estate mort- 
gages and will bear the unconditional 
guarantee of the Shubert Theatre Cor- 
poration as to payment of principal and 
interest. Interest on the new bonds in 
respect of the period from Dec. 15, 1930, 
to Dec. 15, 1935, shall be payable an- 
nually only if and to the extent earned 
and declared by the board of directors 
of the — company, such interest, 
however, to be cumulative and payable 
at maturity of the bonds, and in respect 
of the period after Dec. 15, 1935, shall 
be payable semi-annually whether or not 
earned. 

All theatres and real estate to be 
acquired by the realty company will be 
operated by Shubert Theatre Corpora- 
tion under an agreement which requires 
the payment by Shubert Theatre Cor- 
poration to the realty company of a sum 
equal to the annual carrying and operat- 
ing expenses of the realty company, in- 
cluding interest. on the new adjustment 
bonds, except that up to and including 
Dec. 15, 1935, such sum will not include 
interest on such bonds or depreciation 
on the mortgaged properties of the 
realty company unless earned by 
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Shubert Theatre Corporation and avail- 
able as provided in the plan. Through a 
voting trust, representatives of the ad- 
justment bonds are given control of the 
management of the realty company. 


United Gas Corporation 


The United Gas Corporation has thus 
far simplified its system by reducing the 
number of constituent companies from 
forty-two at the time of organization last 
July to sixteen on June 15 this year, 
Ralph B. Feagin, president, told stock- 
holders at the annual meeting. The or- 
ganization has completed about one-half 
of its program, which is to create one 
strong, unified company, he said. 

In the process of simplification of ac- 
counting, operating and financing work 
the United Gas Corporation has issued 
about $42,000,000 in preferred stock for 
the preferred stocks, bonds and deben- 
tures of underlying companies, Mr. Fea- 
gin said. At the same time United Gas 
has maintained a $20,000,000 expansion 
program for its first year of operations. 

The major details of the program have 
been the tying together of the many dis- 
connected systems that were brought into 
the United Gas Corporation, the furnish- 
ing of natural gas service to new terri- 
tory in the Gulf States, and the increase 
in capacity to supply leading Southwest- 
ern cities. 

The system comprises the United Gas 
Corporation, controlled by Electric Power 
and Light Corporation, as holding con- 
cern for the properties; the United Gas 
Public Service Company, the principal 
operating unit of the system, and four- 
teen subsidiaries that are 98 per cent to 
100 per cent owned and which are to 
be merged or otherwise liquidated. 

Permanent financing is already under 
consideration, F. A. Farrar, vice presi- 
dent of the Electric Bond and Share 
Company, told stockholders. The first 
plan is to sell $20,000,000 of the United 
Gas Public Service Company’s $6 pre- 
ferred stock to customers in the terri- 
tory served beginning this Fall. This is 
to be followed by an issue of first mort- 
gage bonds, probably $50,000,000, to 
cover the whole structure. This will 
entail retirement of some remaining 
funded debt of underlying companies and 
will be undertaken later. 

By May of next year, after construc- 
tion schedules and permanent financing 
have been completed, the consolidated 
funded debt of the United Gas Compora- 
tion will be around $75,000,000. Nearly 
a year ago the company had 6,100 pre- 
ferred and 11,200 common stockholders, 
while now there are 7,284 preferred and 
20,787 common stockholders. 

Of the $28,000,000 gross revenue of 
the United Gas System in the year ended 
April 30, $23,000,000 came from sales of 
natural gas, $1,200, 000 from gasoline, 
and $2,800,000 from oil, the balance be- 
ing due to carbon black, oil refinery and 
miscellaneous revenue. The company is 
liquidating its carbon black and oil re- 
finery operations. 


EARNINGS 


HE annual report of the American 
Gas and Electric Company shows 
net income of $19,238,012, after all 


charges, depreciation and taxes, equal, 
after preferred dividends paid, to $4.37 
a share earned on 3,907,812 shares of 
common stock, including the 704,733 com- 
mon shares paid as a stock dividend on 
Jan. 2, 1931. This is a decline of $1,659,- 
597 from the $20,897,609, or $5.98 a 
share, earned in 1929, on 3, 137,873 com- 
mon _ shares, including a 61. 530 share 
stock dividend paid on Jan. 2, 1930. 

The report is presented in a more com- 
plete form than in previous years, with 
figures for 1929 computed on a new 
basis for purposes of comparison. Gross 
revenues of subsidiaries in 1930 were 
$68,600,967, with intercompany items 
eliminated, against $68,021,531 in 1929. 

With operating expenses reduced to 
$31,857,675 from $32,750,619, net operat- 

g income was $36, 743,292, against $35,- 
8, 912. Including other income of sub- 
sidiaries, total income was $38, 179,946, 
against $36,587,757 in 1929. Deprecia- 
tion reserves amounted to $5,897,703, 
contrasted with $4,782,062, not including 
$614,932 for each year transferred to 
depreciation reserve as special property 
amortization and charged by subsidiary 
direct to surplus in 1930. 

The balance for the parent company, 
after charges and preferred dividends 
of subsidiaries, depreciation and minor- 
ity interests, amounted to $14,451,306, 
against $15, 185 515 in 1929. After other 
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income of $2,519,275, against $4,268,017, 
and interest and preferred stock divi- 
dends received from subsidiaries of $6,- 
838,346, against $6,121,217, total income 
of the American Gas and Electric Com- 
pany was $23,808,927, compared with 
$25,574,749 in 1929. . 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


-——Net Profit——_, Earnings. 
1931. 1930. 1931. 1830. 
Arundel Cor 


5 mos.May31 "Ren, 106 $851,739 
Austin, Nichols & Co.: 
Yr. Apr. 30. 124,587 212,302 n$3.07n$5.01 


Boots ruse Dru 
Geta £724,868 41.70% 48.32% 


Company. 


Yr. Mar 31. 
Canada Packers, L 

Yr. Mar. 26. soe. 31, 552,071 h2.01 h5.54 
— Stores Co. 
Apr. 30 qr.. “9.074 226,069 ... 14 
Continental Moto 

6 mos.Apr.30 *851, 266 *884,288 
Exchange nae Corp.: 

Yr. Apr. 411,440 550,000 1.64 2.20 


General Steel Castings: 
Mar. 31 qr. *%532,716 

Golden State Co.: 
Yr. Feb. 28. 831,903 


1,062,313 h1.71 h2.25 


Lake ees. & Machine: ; 
6 mos. Apr.30 4,658 37,037 01 12 
a ae Packin 
Apr. 30. 344, rer 4.27 
suai Industries Co.: 
Yr. Apr. 30. *%320,551 544,712 
Nae Union Radic: 
Apr. 30. . ire 
Perdent Circle Co.: 
5 joes May31 348,907 345,993 2.15 2.13 
ye ‘ees tk Baomeins: 
ay 31 8,293 1.48 2.18 
“ae Co. of America: 
5 mos.May3i 55,493 36,912 55 37 
Telagtoerenh Bay hy 7 
5 mos.May31 142,708 -66 -62 
t8n 1929. 1930. 1929. 
An “iow Oil 
Yr. Dec. 31. £3,098, 362 3, 043,046 16.56%16.14% 


Globe Underwriters Exchange: 
Yr. Dec. 31. $175, 


Kelley Island vg & Trans 
Pe. as ‘1.66 2.97 


Dec. 31. 515,210 $917, 
UTILITIES 
1931. 1930. 1931. 1930. 
American Natural Gas: 
Mar. Ti qr... L066  ...... 1.64 
Connecticut Electric Service: 
12 mo.May31 5,038,035 4,893,050 j3.67 j3.40 
Fall River Gas Works 
12 mo. — e251,379 280,768 
Hudson & Manhattan R.: 
5 mo.May 31 811,744 Bo 650 1.75 2,18 
ae River Power: 
12 mo. Apr. 1,651,306 2,028,238 
National Power & Light: 
12 mo.Mar.31 11,623,323 ¥3' 906,946 h1.81 h2.23 


Oklahoma Natural Gas: 
Yr. Apr. 30. 1,947,836 


Public Service of N. 
12 mo.May31 31,365,333 36,525,820 


Puget Sound Power & Light: 
12 mo.May31 e4,283,100 e4,471,247 


Union Electric Light & Power of havea 
12 mo.Apr.30 9,882, 9,007,580 
Utilities Power & Light: 
12 mo.Mar.31 7,092,925 8,031,294 r.87 
1930. 1929. 


1930. 1929. 
American Gas & Electric Co. 
— Dec. 31. 19,238,012 20,897, 609 h4.38 h5.98 


—. Traction, Light & Power 


yr bee ~ 16,025,338 16,861,096 "2.52 2.67 
RAILROADS 
(Net income) 
1931. 1930. gin 1930. 
Chesapeake & Ohio Railway C 
ear ee 12,244 556. 41. 18 1.60 
M., & S. M. System: 
5 mo. = 3i 5 5 322 Bai 2,795,193 
New York, Chicago & St. Louis: 
5 mo.May 31 1,001,349 603,795 -29 pl.67 
Pere 7 ge Railway: 
5 mo.May 3 *647,839 874,045 sia 85 
* Net loss. e Profit before depreciation. 


h On shares outstanding at close of respec- 
tive periods. jOn average shares. nOn 
prior A stock. rOn combined Class B ana 
common shares. p On preferred stock. 


PUBLIC UTILITY 


British Columbia Power . Ltd. 
ere $1,158. 759 $1,233,292 
Net earnings .......... 3,81 
Eleven months’ gross. . 13,449°341 13,558,001 
Net earnings .......... ,698,457 4,026,612 
Balance to common 

EE aacueesson jad aes 2,345,079 2,130,941 


British Power and Light Corporation, Ltd. 
Total imcome .......... £43,623 923 
EEE Gckicds.cdsen.s 20,535 
Profit and loss surplus. 47.865 20,535 
For year ended March 31, 1931, compared 
ion period from May 7, 1929, to March 31, 


Carolina Telephone and Telegraph Company 


1931. 1930. 
NN io cekihde 20s $103,813 $110,679 
Ne after er 25,540 30,508 
Five months’ gross. 524,652 557,919 
Net after taxes........ 130,314 145,093 
Chicago Surface Lines 

y gross revenue..... 4,541,848 5,012,190 
Residse receipts ....... 739,265 1,025,677 
Divisible receipts ...... 34,696 295,778 
City’S GRATE .ncccccccce 19,083 162,678 
Company’s share ...... 15,613 133,100 


Connecticut Electric Service Company 
Year nen A 31 gross..... 17,504,457 18,009,507 


Net income ............ 5,038,035 4,893,050 
*Balance f for common 
BY d.sceahsisrsecurnse 4,210,230 3,583,241 


*Equal to $3.67 a share, against $3.40 a 
share in preceding year. 


Detroit Street Railways 


Ma err 1,531,767 1,974,359 
Ne a Mebeenee 4s. 225,11 ,005 
Net income ............ 75,494 243,875 
Deficit after sinking 
UND sdssescsvasscess 109,1 18,63 
Twelve months’ gross.. 18,850,358 24,744,522 
ne a ee 1,955,355 4,249,008 
ED icevenshcess 311,997 2,641,368 
Deficit after sinking 
WE: Hinicececeedaceds 2,366,144 400,578 
Dakota Central Telephone Company 
pO eee 154, 133 142,488 
Net after taxes. 31, 35,663 
Five months’ gross. 649. rt 674,985 
Net after taxes........ 25,569 162,602 


Florida Power and ania Company 
on pene Power and + e somreny) 


April gross ..........+. 016 1,132,400 
Net ifoome before de- 

DUOCIREION 6 oc.cccccsce 351,833 353,417 
Twelve months’ gross.. 11,646,859 11,494,951 
Net income before de- w 

eer 2,633,401 2,689,551 
Balance after preferred 

GIVORORES cece svccccess 1,467,515 1,558,551 

Haverhill Gas Light Company 
DROS BIGEE: oc civirccccses 57,2 55,763 
Net earnings .......... 15,525 10,173 
Twelve months’ gross. 725,947 749,595 
Net earnings .......... 183,742 181,186 
WHOS TROGTAS: 6oc:ccccccgce 178,640 175,301 
Italo-Argentine Electric Compa: 
DEATOM BFOGS 2.ccccccce. 514,732 "363, 201 
Net earnings .......... 319,176 340,613 
First quarter gross..... 1,411,047 1,639,410 
Net earnings .......... ,244 998,493 


Northern Texas Electric Company 
(Stone & Webster = peed 
April gross 13.9 


Net earnings .......... 4: 388 

Twelve months’ gross.. 2, 145° a7 2,621,403 
Net earnings .......... 322,111 657,598 
Total income .......... 334,611 ,598 
Net income ............ 52,503 367,088 


Oklahoma Natural Gas “yee 
(American Natural vee oy System 


Year April gross.... 9,596,082 10, 423, 113 
Net earnings .......... 4,295,651 4,678,887 
Net income after de- 

Pe 1,947,836 


Southern Bell Telephone and Telegraph 
Company, Inc. 

qiey Grese AeA e He EES 5, 018,850 5,195,958 
Ne ee 1,264, 1,097,754 
Five months’ gross.... a 302,684 26,230,684 
Net after taxes........ 6,514,880 6,180,287 

Amesbury Electric Light Company 

(Massachusetts Utilities Associates System) 


Year’s gross revenue. 280,346 341,549 
Net earnings after de- 

ne cae. errr 44,994 56,459 
Total income .......... 44,844 58,336 
POE TAGGED: fb ciccccsccis 42,694 56,988 


Arkansas Power and Light Company 
(Electric Power and * Teo, System) 


1929. 

Year’s gross earnings.. 8,736,484 8,503,461 
BPED GRPMOR 6 66scsccces 3,970,722 4,160,527 
Total income........... 4,474,253 4,441,155 
Net income after de- 

PTOCIATION .....0.555+, 2,274,714 1,725,385 
Balance after preferred 

GIURROMES oo cosccccnses 1,388,947 1,725,385 


American Community Power Company 
(American. Commonwealths Power System) 
Year’s gross revenue.. 9,712;527 9,537,399 
Net earnings .......... 4,385,596 4,319,903 
Net income 1,555,862 1,716,267 








American Gas and Power Company 
1930. 1929. 
(American Commonwealths Power System) 
Year’s gross revenue.. 9,140,072 8,754,766 
Net earnings 884,715 3,431,132 
Net income before de- 
preciation 1,850,574 1,512,123 
British Power and Light Corporation, Ltd. 


Year’s gross revenue.. £320,808 £267,592 
Net earnings .......... 206,456 170,803 
Total income .......... 216,402 181,441 
Net income after de- 

DPOGNI: 6:000.5.445%45 27,123 40,730 
Balance to parent com- 

OO PORES FE 24,403 28,894 


Cities Service Transportation Company 
(Cities Service System) 


Year’s gross revenue.. & 568,561 3,818,698 
Net earnings .......... 2,911,956 1,629,990 
Total income .......... 930,943 1,646,656 
Net income before de- 

DROGIBEIOR 0 occccececes 2,581,375 1,432,358 


Central Arizona Light and Power Company 
(American Power and Light System) 


Year’s gross earnings.. 3,241,311 2,948,049 
Net earnings .......... 1,468,139 1,159,785 
Total income .......... ,705,295 1,216,320 
Net income after depre- 

OS ree 1,011,98§ 774,953 
Balance after preferred 

GEUGEOEE kaseceatscess 904,634 685,312 


Dallas Power and Light Company 
(Electric Power and Light System) 


Year’s gross earnings.. 5,352,130 5,184,915 
Net earnings .......... 759, 2,816,001 
Total income. -- 2,790,767 2,929,612 
Net income after depre- 

GIL: kv bie kasnsicete os 1,506,583 1,851,433 
Balance after preferred 

GEVEROMES oc cccccscess 1,178,277 1,606,433 


Gulf Public Service Company 
(General Public Utilities System) 


Year's gross revenue... 1,314,030 1,283,212 
Wet GOPMIGSS.0.0:0000005 420,586 380,559 


Idaho Power Company 
(Electric Power and Light System) 


Year's gross earnings.. 4,153,121 3,871,039 
Net earnings........... 2°168, 595 1,990,152 
Total income. - 2,253,368 2,061,997 
Net income after de- 

preciation ............ 1,301,347 1,065,685 
Balance after preferred 

COU h.ccacacesians 915,829 723,602 


Kansas Gas and Electric Company 
(American Power and Light System) 
Year’s gross earnings.. 5,952,519 5, Ses, 435 
Net earnings ........... 2,933, 766 2,796,640 
Total income........... 048; 953 3,043,948 


Net income after de- 
DROUMEIOR os drsccccoss 1,414,726 1,357,504 
Balance after preferred 
eee rrr 955,031 896,658 
Kentucky Securities Corporation 
(Middle West Utilities System) 
Year’s gross revenue.. 2,492,758 4,170,469 
Net earnings after de- 
ere 927, 987,219 
Total income........... 1,108,608 1,247,818 
Net income............. 459,754 615,724 
Surplus after dividends 217,426 373,396 


Long Island Water Corporation 
(Associated Gas and Electric System) 


Year’s gross revenue. 960,541 923,447 
Net earnings after de- 
ere 434,337 429,046 
Ere 94,582 71,390 
Mexico Tramways Company 
(Figures in Mexican Currency) 
Year’s gross revenue.. 9,943,739 i 724,937 
*Deficit after deprecia- 
RRR Realy 307 $225,092 
*Before other income and charges. tNet 


earnings. 


Mississippi Power and Aéane Company 
(Electric Power and Light System) 
4,124,286 


Year's gross earnings.. 5,066,892 
Net earnings .......... ,140,957 1,473,494 
"ZOCRS TOONS 6.20.0 0000208 1,969,025 1,714,837 
Net income after de- 

DFOcIAuioD ......0csecs 866,756 778,420 
Balance after pretenneg 

GENEID Kids cceedacus 363,271 418,420 


Mexican Light and Power oe 
(Figures in Mexican Currenc 
Year’s gross revenue... 23,932,270 22. 60, 542 

Net earnings after de- 
preciation 11,617,838 10,955,241 
Minnesota Power and light Company 
(American Power and cis beg IY 


Year’s gross earnings.. 714 
Net earnings ........... 3,949,584 
Total income .......... 4,092,755 4,067,502 
Net income after de- 

preciation .. .. 2,108,157 2,217,629 
Balance after preferred 

GIVIGORED. 6660 ccvsicess 1,106,285 1,215,724 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, June 20, 


STOCKS. 
Net 


Sales. High. Low. Last.Chge. 
16,500 Admir Alaska Gold .7i BT 39 .36 





2,700 Amer Corp war... % ¥ 
3,000 Amer Sealcone..... 2% 2% 2%, 
4,000 Andes Petrol....... -15 13 ae s 
A - Atlas uur $3 _ +: 33 334+ & 
00 Bagdad Copper. ‘ 40 40 — .05 
+100 Bandini Petrol..... 2.00 2.00 2.00 + .10 
100 ————_ Invest. . 2 2 1% 
1,000 Como Mines........ -25 19 -25 + .08 
100 Detachable | ree 4M, Aly 44+ % 
10,000 Det & Can Tunnel. . % 1 1 
100 Div Shs, B... 12 12 12 + 
ae auaaiasds > 41 4%, 4%— & 
600 Eagie Bird Mine... 3. 2.50 2.50— .60 
BOSD FIRS GF. nw cccccccce 39 -21 -29 — .05 
300 Fuel Oil Motors.... 4 3 44+ %& 
3,400 General Leather... . 4ly 6 + 1% 
100 Gran Rouyn Min 1.55 155 1.55 .. 
1,500 Homest Oi] & Gas -90 -90 . 
4,100 Int Rustleas Iron 50 36 .37 — .09 
1,000 Jencks —.- Seeesece 11 11 11 ° 
00 Jenkins Telev...... 8 44— %& 
2,400 Keyst Cons Mines 1.8 y F 1.80 + .13 
1, Mining...... 5% “i 
Kinner Air & Mot 2% + 4 
32,500 Macassa Mines..... 39 33 35 + .0 


1931 
STOCKS. 
N' 


et 

High. Low. Last. Chee. 
3,800 N Y¥ vay Airport... 6 6 6 
100 NY Rio & BAL wr *& a a» 


100 ee © Co of Chile . 1% 
ray 


1,500 Petrol Conv........ 1% — ¥ 
1,000 Photocolor Corp.... .25 -20 
500 Powell Mining..... 39 .39 . & 01 
400 Railways Corp..... 8 6 7 — 6% 
200 Seaboard Util war.. 4 
13,200 Shortwave & Telev. 2! 
= J aor A. =e. pevces 4 ; : 
1 uper Corp, A..... oe 
700 Tom Rd Gid Sin’ : & ° i — .10 
3,400 mt Process...... 50 45 eee 
100 Trustee St Oil, B.. 5% 54+ %& 
200 U 8S & Brit Int, B.. 2 2 2-2 
100 Util Hydro & Rail 
Shares w w..... 3 3% 3%4-— %& 
100 Williams Allo 3% 3% — 3% 
5,500 Woolworth ( 
LAG, @W f..ccccce 1 9% 2 1 
100 Do pf w it.......- 4 4% 4%+ & 
INSURANCE. 
400 Seaboard Fire....... 13 12% 12% 
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New Orleans Public Service, Inc. 
(Electric Power and Light System) 


1930. 1929. 

Year’s gross earnings.. 17,646,557 16,140,413 
Net earnings ........ .. 6,284,137 5,911,623 
Total income a 6,307,962 5,952,647 
Net increase after de- 

preciation ............ 1,165,155 982,071 
Balance after preferred 

TD gridcecndéaes 610,912 427,828 

Norton fee and Electric Gomgony 

(Massachusetts Utilities Associates System) 
Year’s gross revenue... 54,563 50,702 
Net earnings after de- 

eae 13,911 13,292 
Total income .......... 16,780 15,544 
Net sa pventevnns as 15,582 14,749 

‘wood Gas Compa ~! 

tnienie Utilities Aseccia es System) 
Year's gross revenue. 102,153 98,810 
Net earnings after de- 

preciation ...... anes 12,029 11,247 
Total income ...... pee 15,955 14,835 
Net income ............ 12,749 11,324 


Old Colony Light and Power Associates 
(Massachusetts Utilities Associates System) 


Year's total income. 36,374 36,394 
aa 35,332 35,640 
Plymouth Gas Light Com ay M 
(Massachusetts Utilities Associa ystem) 
Year's gross revenue... 91,187 89,165 

Net earnings after de- 
preciation ............ 13,158 14,432 
Total income . 13,588 6 





16,534 
Net income .... 8,238 7,242 


Portland Gas and Coke Company 
(American Power and Light System) 


Year's gross cornin S.. 4,481,629 4,519,212 
- 610,674 


Net —— “a | 15597/040 1,610, 
Total incom 1,624,720 1,664, 
Net income before de- 

preciation ............ 859,198 871,242 
Balance after preferred 

SED arth asncnesse 478,607 489,678 


Power Securities Corporation 
(Electric Power and Light System) 
Year's gece earnings. . x 547, 
Net earnings .......... 516,739 reget 
Net income ............ 236,334 242,208 
Spokane Gas and Fuel Company 
(Cities Saeveee System) 


Year's gross revenue. 325 443,707 
Net —- padveeners 115,423 99,324 
Total income .......... 132,104 114,886 
Net increase before de- 

preciation ...... 49,954 32,736 


Randolph and Holbrook | Power and Electric 


om 
Geaapachusetio Utilities * Associates System) 
Year's gross revenue. 136,064 129,729 
Net catsings after de- 





preciation ............ 24,043 23,980 
Total income ..... ie 31,398 30,577 
Net income ............ 26,775 26, anal 


Superior Water, Light and Power Company 
(American Power and Laght § System) 
Year's oe earnings. . 970, 


Net earnings .......... 364,837 340,874 
Total income .......... 369,312 344,776 
Net increase after de- 

peostetion i ele aac 245,214 223,799 
Balance after preferred 

PED ocdé.ctecncene 210,214 188,799 

Ujigawa Electric Power Company, Ltd. 

(Japan) 


6 mos., Mar. 31 gross. 9,194,235 9,182,743 
Net earnings a weed de- 


preciation . .. 38,549,752 3,761,732 
Total income .......... 3,599,327 3,803, 
I 1,746,957 2,120,076 


Worcester Suburban Electric Company 
(Massachusetts Utilities Associates System) 
8,419 868,080 


Year's gross revenue. 18, \ 
Net earnings after de- 

preciation ....... 153,319 116,053 
Total income .......... 178,289 157,811 
Be GND sc ccnevevees 172,350 144,945 


RAILROAD EARNINGS 


(Minneapolis, St. Paul & Sault Ste. Marie 
System) 


‘ 1930. 
May gro PN 2,519,856 3,444,499 

o perating increases 8,954 c 
Defich after charges. . 605,487 297,912 
5 months’ gross........ 12,038,361 15,262,254 
Net operating deficit. 370,429 $45,965 


Deficit after charges... 3,322,821 2,795,193 
tIncome. 








REDEMPTION NOTICE 





NOTICE OF REDEMPTION. 
GREAT WESTERN POWER COM- 


ING MORTGAGE SINKING FUND 
@OLD SONcS. 


HOTS Is HEREBY GIVEN THAT 
the REAT WESTERN 


COMPANY OF CALIFORNIA, a Cali- 
corporation, will redeem, on 
cease tte har 2} all of its outstanding 
sate First and Refunding 
sinking Fund Gold Bonds 


an bruary 1, 1922, in accordance 
with the provisions of the First and Re- 
funding dated March 1, 1919, 


by which their payment is secured; and 
b= SS upon presentation and surren 
bonds, together with all thelr 
5 eel interest coupons, at the of- 
fice of the company, 245 Market Street, 
San Francisco, California, or at the of- 
fice of Bankers Trust ‘Company, 16 
Wall Street, New York City, on or after 
said redemption date, the par value of 
said bonds and the interest accrued 
pane 2 Fo ,S 8 BY 
Lat um upon their par value, 
will be paid to the holders thereof. 


Regi bonds should be accom- 
panied by duly executed ments 

or transfer — Interest will cease 
to accrue on id bonds at the date 


specified for thelr redemption. 
By order of the board of directors, 


D. H. FOOTHS, 
Secretary of the Great Western 
Power Company of California. 








American Security News: 
Bond Redemptions 


f 44% per cent notes, due Au 
1, called for payment at par on Ju 
National Bank, New 
1,000 denomination, 
“The company will 
Saeelauns ‘any or ail ‘of these drawn notes 
at par and interest to date of purchase 
to Chase National 


Minneapolis, St. Paul & Sault Ste. Marie 


(Excluding Wisconsin Central) 
May deficit after taxes 


and charges 
5 months’ deficit aster 
taxes and charges.. 
Wisconsin ‘Central 
May deficit after taxes 
. , 1916, called for 
payment on June 31. 
Golden Valley Connty. 


funding 6s, dated Oct. 1, 1921, and July 1 
1922, respectively, call 


5 months’ re Seticit a 
taxes and charges.. 


BOND REDEMPTIONS 


information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


for payment on 
’ at office of the County 
Treasurer, Ryegate, Mont. 
Guadalupe County, N. M., 
Vanghn Municipal School. 
1, 1921, due 1951, called for 
31, at office of the 
County Treasurer, Santa Rosa, j 
Hill County, isis, bonds 116-120, inclusive, 
s 


u 
asia. "\ alied for payment on July 
1 Halsey, Chicago, a 
) A, New 
$308,500 of improvement 
bonds called for payment on July 1 
at office of the State Treasurer, 
Idaho, or Chase National Bank, New York. 
bonds 64 and 65 of fund- 
1912, and bond 18 
judgment 6s, due 


were added last week to the list for !daho (State of), 


redemption in June before matur- 
The total for the month to date is 
$86,339,000, compared with $102,739,000 
in May and $55,736,000 in June, 1930, at 


Livingston, Mont., 
($1,000 denomination) ‘of 






ealled for payment at par on July 1, 1931, 
| seaiate eneral, London and Paris, and 
mane de Paris et des Pays-Bas, Paris. 
ers called: 500 rence denomination. 
ae" “lowent, 100680 highest. Payable in 
sterling at the fixed rate of £19 16s 10d 
per franc denomination. 

Santa Barbara Telephone Company, entirg 
issue of first thirty-year 5s, due July 1, 
1946, called for payment at 102 on July 1 
931, at Security-First National Bank, 
Los Angeles, Cal. Coupons due July 1, 
1931, should be collected in the usual 
manner. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment on July 1, 
1931, at office of the City Treasurer, 

Spokane, Wash. 

Pm (City of), Norway, entire issue 

= s of 1921, due 1951, called for pay- 

at par on Sept. 20, 1931, at office 
of ‘the City Treasurer, Stavanger, Nor- 
way. Bonds will be paid in cash or may 
be converted into bonds of new 5 per 
cent 1931 loan. 

Twin Falls, Idaho, bonds 33-80, inclusive, 
of water works 5s, dated April 1, 1916, 
called for payment on July 1, 1931, at 
office of the City Treasurer, or Guaranty 
Trust Company, New York. 

Vinalhaven ater Company, $1,000 of first 
A and B 5s, due July 1, 1950, called for 
pera at par on July, i, Wel, st 
ecurity Trust Company, Rockland, Me. 
Numbers called: Series A, 15; Series 


B, 16. 

Weld County, Col., bonds 1- 10,, ws" “ 
School District ‘28, dated ~— 

called for payment on June 1831 
office of the County Treasurer, ede. 


ol. 

Yavapai County, Ariz., bonds 71-80, inclu- 
sive, of School District 1 5% per cent 
Spitting. called for payment on_ July 1, 

Kountze Brothers, New York. 

Youghiogheny-Pittsburgh Coal Company, 
bonds 762-782, inclusive, of first 5s, due 
Jan. 1, 1934, called for payment at par on 
July 1. 1931, at the Colonial Trust Com- 
pany, Pittsburgh, Pa. 





1941, called for payment on June 
1931, at Chase National Bank, New 


$15,000 of school dis- 

6s, due July 15, 1941, called 
for payment on July 15, 1931, at office of 
the County Treasurer, Sterling, Col. 

Mineral and Missoula Counties, - 
bonds 1-10, etasye. of Joint —— Dis- 


20, 
1931; at ¥ of the 


(Atchison (Kan.), 
per cent notes, 
, 1934, called for payment at 
, 1931, at Mercantile Com- 
Trust Company, 5 
Louis, Mo. Numbers called: $500 denomi- 
ion, 361-390, inclusive. 
Musselshell County, Mont., 


corresponding dates. 
Bonds called to date for redemption in 


June are classified as follows: Logan Sonsty, Col., 


State and ‘municipai . 


payment on July * 
County Treasurer 


Adams County, Idaho, bonds 16 and 17 os 
5 6s, dated Jan. 
called for payment on July 
Guaranty Trust Company, New York 
American Sugar Refining Company 
called for’ pa yment at 1 
Bank, New York 

,300 of first 6s, due July 
for payment at 102 on July 
1931, at Vates Guardian Trust Com- 
Numbers called: 


bonds 31-60, in- 
due Jan. 1, 1940, called 
for payment on July 
_and Merchants Bank, Roundup, Mont. 


to July 15, 1931, will be paid 
interest to _ of payment. 


ass 
Northern States Power Comngny. 
issue of 4 per cent notes, due Dec. 
net for payment at par on Suiy 15, 
at Guaranty Trust Company, 


ayment A in. on Aug 

ational Bank. Cincinnati 

Si, Lowest and highest numbers called 
D42; M28, M458. 


various of water bor 
called for payment on Jul ly 
bers called: 45-61, 
Der ono at & Wain, 


Olathe County, Col., bonds 41-66, inclusive, 
of water 6s, dated April 1, 1921, called for 
payment on June 1, 1931, at First National 
Bank, Olathe, Col. 

Outagamie Paper Company, $3,800 of first 

, 1934, called for payment 

at par - 22 1, 1931, at First Trust C 

“nee. Appleton. s 


ayment at ‘par on July i 

‘ese and Harriman & Co. 

Lowest and highest —- 
M52 


151 
due July 1, 1931, should be col 
jt. By , ao and Transport 
ne $442,000 of convertible 6s, 
1934, called for payment at 101 


ork. Lowest and hi 
numbers we C26, C476; 
M23, M11335. Conversion paves je on these 
drawn bonds expires July 2, 
Pyramid Coal a 


externa! 8s of 1924, due Jan 
aymgat at par on July 1! 
Hanover Bank and Trust Som: 


numbers called: D11, 
Central Maine Power Company, entire iBsue 
of first and general . 
ug. 1, — called for payment at 4, 
, 1931, at Old Colony Trust C 


ny 
Chicago (City of), 


$115'000 2 first 6s, 
ed for payment at 
. wnat Mercantile-Com- 
and Trust Company, . 
Wesebers called : Bonds due 


, 1931, ds 

} ‘May 1, 1932, Misr lowest, M444 highest. 

Pierce, Neb., entire issue of paving 
section 7s, dated July 1, 

payment on July 1, 

County Treasurer, Pierce. 


various of corporate tax 
warrants called for payment on June 2% 
, at office of the City Treasurer or 

Guaranty Trust Company, New Y 
Carbon County, ; 


-, Various of certifi- 
cates of indebtedness called for 


1921, called for 
1931, at office of the 


bond 7 
1,°1912, called for payment on 
1, at Kountze Brothers, New 


$25,000 of municipal 
ayment on July 


1, 1931, at State Bank 
of Plummer, if presented prior to June 20; 
thereafter, pavable in 

Porto Alegre | of). 


called for payment at 102 on July i 1931, 


Co., 
a, Numbers called: $500 denomination, 
: $1,000 denomination, 204 lowest, 


payment on July 


ork. ork. 
Colorado Springs, Col., 
revenue bonds called for $10,000 of a “Toes. 
1, 1931, at office of the 
(Argentine Repub- 
. wey of external 7s of 1925, 
1, 1942. cailed for vermont at par on 
1. 1931 Kinnicutt & Co., 


denomination) of water extension 6s, due 
July 1, 1946. called for payment on July 
. 1931, at Causey Brown & 


and 2 of issue 
.- called for payment on 
at office of the Village 


D33, D204: 783. : 
due July 1, 1931, ae ‘be collected in the 


Crafts Building Corporation, entire issue of 
first 7s. due July 15, 1939, 
ment at 103 on July 13, 1931, 
Trust Company. yf York. 


Cc ounty, N. bond ( 
School District 10 7 dated det 
one + called for payment on July 1, 


of 
L. Clovis National nopolies en wenminteet external 7s 


ment at ear on Aug. 1, pal. at the Chase 
National Bank, Bank of A A. 
or Dillon, Read 
and highest suemete ‘called : 


M43703. 

bond 61 ($1,000) of 
1915, called for payment on 
at Chase National 


Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous LL ~ between June 12 and June_ 26, 
at office of the City 


, @ 
Dayment ‘on July 1 , at First Security 


Duluth, Missabe & Nerthern I ~w > Com- 


$591.000 an. 
toa. ‘called for payment at 105 on 5hy 
1931, at the New York Trust Company. 
Numbers called: .000 d 
nomination, 8 lowest, 12787 highest. 
El Paso County. Col., 


called for payment on July 1, 1931, at of- 
fice of the County Treasurer, Colorado 


& Co., New roe " Lowest 
, C109953 ; 


Sanders yk Mont., 


bonds 18 and 19 of 


392, 
5s of 1907, (oerench hak ‘39th a My 





REDEMPTION NOTICES 
In The New York Times 


Week Ended Tuesday, June 23, 1931. 


BOND REDEMPTIONS 
Allegemeine Elektricitas-Geselischaft, 20 yr. 
7% 8.F.G. Deb. due Jan. 15, ot 

ag 


Jun e 39 

American Agricultural Chemical Co. ist Ref. 

< 7™%% S.F.G.B. Series ‘‘A’’ dated Feb. 

1, 1921. June 19, Page 39 

ton Store of Chicago, Inc. 5% Secured 
Gold Notes due Jan. 1, 1 

e 22, ag 33 


Burmeister &£ Wain, Ltd. ry ye. % = 
City of Carisbad, 30 yr. 8% S.F.G 3B. Ext. 


a Ju and 23 
y of Chicago, Bd. of Ed. Sie * uitdiog 
Tax Anticipation Warrant Notes. 
June 22, Page 33 
City of Chica Ba. Ed. School Play- 
ground Tax Pisdioatten Waeoans Notes. 
June 22, Page 33 
City of Chicago, Bd. of Ed. Educational” Tax 
Anticipation Warrant Notes. 
June 22, Page 33 
City of Havana, ist ee = 6% Bon: ds, 
17, Page 42 


City of Porto Alegre, 40 yr. 74% S.F.G.B. 
Ext. loan of 1925. June 18 and 23 
Consolidated Gas, Log 2 Light & Power Co. 
of Baltimore, Series ‘‘F’’ 5% ist Ref. Mtg. 

8.F.G.B. Dated Feb. 1, 1919. 
e 19, Page 39 


Jun 4 
Erie Co.-Buffalo Br. Ist Mtg. 4% Bonds 
due iy 1, 1931. June 22, Page 33 

1 Gas & Electric Corp. Serial Gold 
Notes due Aug. 15, 1931, 
June 19, Page 38 


Interstate yw Gas Co., Inc. ist mtg. 10 
yr. 6% S.F.G.B. due July 1, 1936. 
June 17, Page 42 
Kingdom of Norway Manielpalities Bank. 
Ext. 5% S.F.G.B. due — 1, 1967. 
une * ban 47 








Kingdom of R i s Institute 
Ext. 8.F.G.B. Stab. Py Div. loan of 1929 
due Feb. 1, 1959. June 19, Page 39 

New York Telephone Co. 30 yr. 6% 's.F. Deb. 
G.B. due Feb. 1, 1949. June 18, Page 47 


Pan-American Pet. & Trans. Co. 10 yr. Con- 
vertible 6% S.F.G.B. due Nov. 1, 1934. 
June 19 and 23 
Pennsylvania Glass Sand Corp., ist mtg. 6% 
S.F. Bonds due July 1, 1952. 
Page 33 


June 22, & 
Pennsylvania Power & Light Co. (East Penn 
Electric) 1st mtg. & Ref. 6% G. B. Due 
1953. June 18, Page 47 
Pennsylvania Power & Light Co. (Northern 
Central Gas Co.) ist & Ref. Mtg. 50 yr. 
5% G.B. dated Aug. 1, 1912. 
June 18, Page 47 


Philadelphia Electric Co. ist & Ref. Mtg. 
G.B. 5% Series due 1960. 
June 19, Page 38 
Puget Sound Power & ht Co. 1 yr. 4%% 
Secured Gold Notes dated Feb. 2, 1931. 
June 17, Page 42 
Republic of Chile Ry. ref. 6% S.F. Ext. G.B. 
due Jan. 1, 1961. June 19, Page 39 
Republic of ‘Poland, 25 yr. Ext. 8% S.F.G.B. 
dated Jan. 1, 1925. June 18, Page 47 
Rogue River Electric Co. ist mtg. 5% 30 yr. 
, 1925. 


8.F.G.B. dated Jan. 1 
June 17, Page 42 
S.F. No. 


Searsdale Supply Co., ist mtg. 6% 
1, Chase Rd. Bidg. Bonds dated » a 1, 
1926. June 19, Page 38 
Sinclair Crude Oii Purchasing Co. 10 Yr. 
5%4% G.B. Series ‘‘A’’ due Jan. 1, 1938. 
June 19, Page 39 
Southeastern Realty Co.'s Alabama Power 
Co, BMs.. 5% ist mtg. 8.F.G.B. due July 
1, 1945. June 22, Page 33 
The Ohio State Telephone Co., cons. & ref. 
mtg. 8S.F.G.B. dated July 1, 1914. 
une 23, Page 43 
Union Electric Light & Power Co. of Ti, ist 
mtg. G.B. 5%% Series ‘‘A’’ due Jan. 1, 
1954. June 17, Page 39 


Stock Redemptions. 


Public Service Electric & Gas Co. 6% Cum. 
pfd. stock 1925 series. June 22, Page 33 
Clippings of advertisements Usted above 

mail without charge, if requested 
within 30 days 
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Securities News of Out-of-Town Markets 


HI Announcement has been 
made that the Libbey- 


Owens-Ford Glass Company of 
Toledo has reached an agreement with 
the General Motors Corporation and sub- 
sidiaries to supply them with practically 
their entire requirements of glass for a 
period of seven years. It is estimated 
that the minimum requirements of Gen- 
eral Motors under this contract will ex- 
ceed $50,000,000, which is believed to be 
the largest order ever placed in the his- 
tory of the glass industry. 

In order to take care of the vast re- 
quirements of General Motors, as well 
as those of its other customers, Libbey- 
Owens-Ford Glass Company is expand- 
ing its facilities, and negotiations have 
been completed for the purchase by 
Libbey-Owens-Ford of the plate glass 
factories at Ottawa, IIl., belonging to the 
National Plate Glass Company, a sub- 
sidiary of General Motors. With these 
new plants and its present factories at 
Toledo, Rossford and Lancaster, Ohio; 
Charleston, W. Va., and Shreveport, La., 
Libbey-Owens-Ford will be amply able to 
take care of this great increase in sales. 

The properties purchased by Libbey- 
Owene Peat includes two complete plate 
glass manufacturing plants known as the 
Illinois factory and the Federal factory. 
The latter, built only two years ago, em- 
ploys the Bicheroux casting process and 
the most modern continuous grinding 
and polishing equipment, similar to that 
used by Libbey-Owens-Ford in their new 
plant at Rossford, Ohio. The Federal 
plant is now in full operation and has a 
capacity in excess of 20,000,000 square 
feet a year. In addition to these plant 
facilities, the Libbey-Owens-Ford Glass 
Company acquires valuable sand deposits 
on the Ottawa property which are said 
to be the finest in the country. 


American Steel Foundry Company 

The plant at Sharon, Pa., of the Ameri- 
ean Steel Foundry Company, idle since 
the end of the World War, has been sold 
to H. B. Small of Sharon, who plans, 
with associates, to develop a new indus- 
try. Mr. Small has been general super- 
intendent of the Wheatland Tube Com- 
pany. The property includes thirteen 
acres of land, four large buildings, stor- 
age capacity for 700,000 gallons of fuel 
oil, and connections with four railroads. 


Goodyear Shares, Inc. 

The statement of Goodyear Shares, 
Inc. (controlled by Continental Shares, 
Inc.), as of April 30, 1931, shows total 
assets of $23,020,981 and corporate sur- 
plus of $12,868,375. Investments carried 
at cost of $22,808,400 had an indicated 
market value of $10,940,904 at the end 
of April. 

Market depreciation of investments on 
April 30 amounted to $11,867,495, com- 
paring with $9,836,122 on Dec. 31, 1930, 
a decrease in market value of $2,031,373. 


Goodyear Tire and Rubber Company 
The Goodyear Tire and Rubber Com- 


pany declared the regular quarterly divi-- 


dend of 75 cents on the common, payable 
Aug. 1 to stock of record July 3. ‘ 

George A. Bishop, president of Conti- 
nental Shares, Inc., has been elected a 
director, succeeding W. R. Burwell, re- 
signed. 


Ohio Brass Company 

The Ohio Brass Company has declared 
a quarterly dividend of 50 cents on the 
Class A and Class B common stock, plac- 
ing the issue on a $2 annual basis 
against $5 previously. The company also 
declared the regular quarterly dividend 
of $1.50 on preferred stock. All dividends 
are payable July 15 to stock of record 
June 30. 


New York, Chicago & St. Louis 

The New York, Chicago & St. Louis 
Railroad Company reports for the five 
months ended May 31, 1931, net income of 
$1,001,349 after taxes and charges, equiva- 
lent after allowing for dividend require- 
ments on 360,536 shares of 6 per cent 
preferred stock, to 29 cents a share on 
337,104 shares of common stock. This 
compares with $603,795, or $1.67 a share, 
on preferred stock in first five month 
of previous year. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 1174, 1175 and 1176 


The Southern 


QOUTHERN m2 


ration is planning to build a $10,- 
000,000 plant at Corpus Christi, accord- 
ing to James C. Kennedy, president of 
the Central and South West Utilities 
Company. Millions of tons of Southwest 
Texas raw materials will be used by this 
plant, Mr. Kennedy said. 

A similar development in Eastern Ok- 
lahoma is a $2,000,000 chemical plant in 
West Tulsa, served by another Central 
and Southwest subsidiary, Mr. Kennedy 
said. This plant in full production will 
+ zea daily 1,000,000 pounds of chemi- 
cals. 


Southern Sugar Company 


A plan for the reorganization of the 
Southern Sugar Company, which was 
placed in ae in June, 1930, un- 
der the name of the United States Sugar 
Corporation, has been announced. he 
plan calls for the issuance of approxi- 
mately $7,200,000 of bonds and deben- 
tures and 545,000 shares of common 
stock. Bitting, Inc., of 52 Wall Street, 
has been constituted reorganization man- 
ager. Reed, Adler & Co. of Los Angeles 
will act as associate reorganization man- 
ager. 

If all creditors and holders of stock 
and bonds of the Southern Sugar Com- 
pany and the Clewiston Company par- 
ticipate fully in the plan, there will be 
available $5,000,000 new money, of which 
$3,000,000 has been underwritten. Under 
the plan a first mortgage bond issue is 
authorized to the amount of $10,000,000, 
only part of which will be issued at this 
time. This issue has been divided into 
three series: 

Series A bonds, authorized to the 
amount of $1,200,000, are to be issuable 
at par to creditors holding title retention 
contracts on necessary equipment. It is 
expected that $1,175,000 of Series A 
bonds will be issued. It is proposed to 
pay in cash to this class of creditors 
approximately 20 per cent of their claims 
when the plan is declared operative. 

Series B bonds are authorized to the 
amount of $5,000,000, of which $3,000,- 
000 have been underwritten. It is by the 
issuance of these bonds that the com- 
pany will be supplied with new money 
through the participation of stockhold- 
ers in the plan. These bonds carry a 6 
per cent rate and will mature in 1941. 
Beginning July 1, 1936, an annual sink- 
ing fund whereby 30 per cent of net 
earnings will be used to retire bonds, will 
be set up. Not less than $100,000 par 
value will be retired in any year. 

Series C bonds, authorized to the 
amount of $2,500,000, will be issuable at 
par to creditors now secured by liens on 
land represented by either bonds, mort- 
gages or contracts. It is expected that 
$1,860,000 of this series will be issued. 
The bonds will carry a 6 per cent rate 
and will mature in 1941, with a sinking 
fund of 5 per cent beginning July 1, 
1936, to retire not less than $75,000 par 
value each year. 

An issue of ten-year convertible in- 
come debentures has been authorized to 
the amount of $1,500,000, of which $1,- 
225,000 are expected to be issued. These 
bonds will bear interest only to the ex- 
tent earned and paid, but not exceeding 
5 per cent in any one year. They will 
be issuable to unsecured creditors at par. 
Creditors of less than $1,000 may take 
62% per cent cash. 

Total claims and debts amount to $5,- 
425,000, divided approximately as fol- 
lows: Equipment liens, $1,200,000; land 
liens, $2,000,000; unsecured claims in ex- 
cess of $1,000 each, $1,125,000; unse- 
cured claims under $1,000 each, $100,- 
000; taxes and miscellaneous, $1,000,000. 

Stockholders of the Southern Sugar 
Company will receive under the plan: 

For every 10 shares of preferred, 2 
shares of United States Sugar common 
and a warrant to buy 10 shares at $50 
up to July 1, 1938, plus the right of par- 
ticipation to the extent of $150 Series B 
— and 9 shares of common for $150 
cash. 

For every 15 shares of Class B, 2 
shares of United States Sugar common 
and a warrant to buy 10 shares at $50, 
plus the right of participation to the 
extent of $300 Series B bonds and 18 
shares common for $300 cash. 


For Transactions on the Southern Stock 
Exchanges See Pages 1174, 1175 and 1176 


B OSTO ‘deutiing, ” Rettaioe 


and Mining Company reports for 
the five months ended May 31, 1931, esti- 
mated consolidated net income of $757,- 
123 after interest, depreciation, deple- 
tion, amortization and Federal taxes, 
equivalent after 7 per cent preferred 
dividend requirements to 8 cents a share 
(par $50) on 620,562 shares of common 
stock. This compares with $1,401,947, or 
$1.12 a share, in the corresponding pe- 
riod of the previous year. 
The consolidated income account for 
five months ended May 31, 1931, com- 
pares as follows: 








1931. 1930. 
Net after int. and taxes.$1,516,559 $2,309,038 
Depr., depl. and amort. 759,436 907,091 
fee $757,123 $1,401,947 
Preferred dividends.... 709,260 709,260 
I Fo.ko6s 0 dndccawsis $47,863 $692,687 








Hamilton Woolen Company 


The Hamilton Woolen Company, Inc., 
reports for the six months ended May 31, 
1931, net profit of $119,397 after depreci- 
ation, taxes, &c., equivalent to $3.08 a 
share on 38,775 shares of no-par stock. 
This compares with $86,502, or $2.23 a 
share, in the corresponding six months 
of the previous fiscal year. 

The company has declared a dividend 
of $2, payable July 15 to stock of record 
June 30. Six months ago and a year ago 
$1 payments were made, prior to which 
no declarations were made since Jan. 10, 
1925. 

Prudential Investors, Inc. 

The statement of Prudential. Investors, 
Inc., covering the first quarter of 1931, 
filed with the Massachusetts Department 
of Public Utilities, shows net income of 
$79,705 after all charges. After deduct- 
ing preferred dividends there was a bal- 
ance of $4,705. For the March, 1930, 
quarter the trust reported net loss of 
$16,906. 

The balance sheet as of March 28, 
1931, shows total assets of $12,278,627, 
of which cash accounted for $269,794: 
time deposits, $1,000,000; collateral call 
loans, $1,600,000, and investments, at 
cost, $9,286,810. Market value was $10,- 
84,181. 

Principal sales during the quarter 
were: 1,000 shares American Rolling 
Mills; 300 Foster Wheeler; 900 General 
Electric; 2,300 Gulf Oil of Pennsylvania; 
1,200 Royal Dutch; 416 Standard Oil of 
California; 400 Sun Oil Company; 600 Un- 
derwood-Elliott-Fisher; 400 United Fruit; 
294 American Power and Light; 1,640 
Columbia Oil and Gasoline; 870 Electric 
Bond and Share; 1,000 National Power 
and Light; 121 North American Com- 
pany; 1,000 New England Grain Prod- 
ucts cumulative preferred with warrants 
and 1,000 warrants; 240,000 reichsmarks 
Allg. Electricitats Gesellschaft; 180,000 
reichsmarks Berliner Handels - Gesell- 
schaft; 1,000 reichsmarks I. G. Farben- 
industrie; 125,000 fl. Amsterdamsche 
Bank; 23,000 fl. Unilever N. V.; 385 
shares Hungarian Commercial Bank; 1,- 
420 Rima Steel. 

Principal purchases in the March quar- 
ter were: 1,500 General Baking new w.i.; 
2,000 General Motors; 1,000 National 
Dairy Products; 2,000 New England 
Grain Products; 1,361 American Gas and 
Electric; 200 Consolidated Gas of New 
York; 3,000 United Gas Improvement. 


For Transactions on the Boston Stock 
Exchange See Pages 1174, 1175 and 1176 











Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 
39 Broadway 10 Post Office Square 
NEW YORK BOSTON 


PROVIDENCE WOONSOCKET BANGOR 
LEWISTON AUGUSTA PORTLAND 








Bancamer ica - 


BUFFALO Bec: 


‘tion is offering at prices to yield 
from 2.25 to 3.40 r cent $550,000 
Onondaga County, ; (Syracuse 
County Seat) 3% per cent bonds, due 
July 1, 1983-42, inclusive. The bonds, 
issued for road and highway purposes, 
are direct obligations of the county ard 
are payable from unlimited ad valorem 
taxes levied against all taxable property 
therein. The assessed valuation of taxa- 
ble property is $450,947,483 and total 
debt, including this issue, $2,291,000. 
The bonds are exempt from Federal in- 
come taxes, are tax free in New York 
and are legal investments for savings 
banks and trust funds in New York. 


Great Lakes Steamship Company 

The Great Lakes Steamship Company, 
Inc., has declared the regular ——s 
dividend of $1, pepe uly 1 to stoc 
of record June 20. 


New York, Ontario & Western 


The New York, Ontario & Western 
reports earnings as follows: 


1931. 1930. 
OEE ae me $993,609 $867,782 
Net operating income... 177,707 33,414 
Five months gross...... ,355,613 4,111,775 
Net operating income... 530, 21,328 


New Castle, N. Y. 

M. M. Freeman & Co., Inc. are offer- 
ing a new issue of $210,000 Town of 
New Castle, N Y. (Westchester County) 
Water District No. 1, 4 per cent bonds 
maturing from June 1, 1936 to 1970 in- 
clusive. The bonds are priced to yield 
from 3.85 per cent to 3.90 per cent and 
are legal investment for a banks 
and trust funds in New York. They are 
eneral obligations of the Town of New 
Castle which reports an assessed valua- 
tion of $27,681,867 and a net bonded 
debt of $958,300. 


Melville Shoe Corp. 

Sales of sport shoes for men and boys 
by Melville Shop Corporation through its 
Thom McAn stores show an increase of 
73.8 per cent to June 13, this year, ag 
compared with the corresponding period 
in 1930. The number of pairs sold this 
year totaled 305,229, as against 175,964 
in 1930. Sales of boys’ sport shoes alone 
to June 13 amounted to 45,554 pairs, 
compared with 39,492 in the similar pe- 
riod of last year, a gain of 15.4 per cent. 

On a dollar basis, the sales of Melville 
Shoe Corporation for the first five 
months of this year aggregated $11,026,- 
030, compared with $11,251,111 in the 
corresponding period of 1930, a decrease 
of 2.0 per cent. The decrease in value is 
due to the 10 per cent price reduction 
ee put into effect at the end 
of 1 x 


For Transactions on the Buffalo Stock 
Exchange See Pages 1174, 1175 and 1176 








SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main St.,; Rochester 
Gluck Bldg., Niagara Falls. 
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2,007, indicating that the May figures 
will be exceeded this month. Five cattle- 
boats left Canadian ports for Great 
Britain in May, and already four’ have 
sailed this month to date. 

Canadian cattle exports to Great Brit- 
ain reached the peak in 1926, with nearly 
80,000 head, but with the development of 
a market for Canadian cattle in the 
United States this overseas movement 
dwindled to 8,000 head in 1927 and 
to only 405 in 1928. From July, 1929, 
until August not one head of Canadian 
cattle was exported to Great Britain. 
Cattle exports to the United States 
reached the peak of 166,469 head in 1928 
and maintained a high average until last 
August, when increased tariffs were 
raised in the United States against im- 


ESUMPTION of Can- 
ada’s cattle shipments 
to Great Britain is 
one of the outstand- 
ing features of the 
Dominion’s export 
trade. Cattle exports 
to Great Britain from 
August last, when 
this overseas cattle movement was re- 
sumed after a cessation of practically 
two years, already total approximately 
12,000 head. Exports of Canadian cattle 
to Great Britain in May totaled 2,352, 

the largest for any month since March, 

1927. hipments for the first eighteen 

days of the present month already total 














INTERNATIONAL 
PAPER and POWER 
COMPANY 





IN THE PAST SIX YEARS, power and utility 
assets of the International Group have in- 
creased from $10,000,000 to $43 5,000,000, 
and now constitute over 60% of the total 
consolidated capital assets of Internationa] 
Paper and Power Company and its subsid- 
iaries. | 
The annual report of International Paper 
and Power Company, covering operations 
of the Company and its subsidiaries for the 
year 1930 and including a comprehensive 
map showing location, kind, and number 
of plants and properties, is now ready tor 
distribution. It is of particular value to 
the investor desiring to obtain complete 
and up-to-date information on the Com- 
 pany’s progress and prospects. 


A copy of the annual report of Interna- 
tional Paper and Power Company may 
be had, without charge, by addressing 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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ported cattle. From August to the end 
of May, despite the increased tariff, over 
11,000 head of cattle were exported to 
the United States. ‘ 

Exports in May of Canadian meats, 
whether fresh, dried, salted or canned, 
showed an increase of nearly 25 per cent 
over the preceding month. An improve- 
ment in the volume of exports of planks, 
boards, timber, shingles, pickets, veneers 
and plywood is also noted for May, as 
compared with immediately preceding 
months. 

Other government statistics issued 
during the past week show that traffic 
on the Welland Canal in May was the 
heaviest handled during that month in 
any of the past ten years, with wheat 
tonnage being more than double the ton- 
nage in May, 1930. Traffic on the St. 
Lawrence canals also created a new high 
record for May. The report on gold 
production shows that Canada last year 
displaced the United States as second 
largest producer of gold in the world. 
British South Africa leads all other na- 
tions. Building permits issued in urban 
Canadian centres in May showed a de- 
cline from the preceding month. 


Aldred Investment of Canada 


The statement of the Aldred Invest- 
ment Corporation of Canada as of 
March 31, 1931, as filed with the De- 
partment of Public Utilities, shows total 
assets of $3,349,527, of which invest- 
ments at cost accounted for $3,177,191. 
On Dec. 31, 1930, assets totaled $3,376,- 
897, of which investments accounted for 
$3,227,129. 

During the March quarter 1,600 shares 
of the Edison General Electric Company 
of Milan were sold. 

On March 31, 1931, the trust held 3,025 
shares of Gillette Safety Razor, which 
cost $96.72 a share. 


Canada Packers 

Canada Packers, Ltd., reports for the 
year ended March 26, 1931, consolidated 
net profit of $838,111, after interest, de- 
preciation, taxes, &c., equivalent, after 
dividends paid on 7 per cent preference 
stock, to $2.01 a share on 200,000 no par 
shares of common stock. This compares 
with net profit in preceding year of 
$1,552,071, equal to $5.54 a share on 199,- 
974 common shares. Unpaid back divi- 
dends on the preference stock amount to 
$10.50 a share. 





Canadian National Railways Crop Report 
Unsettled and unseasonable weather 
conditions prevailed over large areas of 
the grain-growing territory of Western 
Canada during the past week. Some 
districts were favored with downpours 
which caused jubilation, whereas in some 
areas, which were in dire need of rain, 
no precipitation fell, with the result that 
unless moisture is received within the 
next few days such districts will not 
even harvest sufficient to return the 
seed, according to the weekly crop re- 
port of the Canadian National Railways. 
Manitoba weather was extremely hot and 
dry and winds were high and warm. 
Some districts received rainfall, but this 
was succeeded by another hot wave, 
which makes more moisture necessary. 


Dominion Engineering Works 

The Dominion Engineering Works, 
Ltd., subsidiary of the Dominion Bridge 
Company, has passed the quarterly divi- 
dend of 60 cents on common, due at this 
time. Last February directors reduced 
the annual dividend rate to $2.40 a share 
from $4, due to falling off in business 
as the result of the lack of demand for 
paper-making machinery and since then 
hoped-for improvement in other lines has 
not materialized to an appreciable ex- 
tent. 


Gatineau Power Company 

The Gatineau Power Company, a sub- 
sidiary of the Canadian Hydro-Electric 
Corporation, Ltd., reports that consump- 
tion of electric energy for lighting and 
appliance use in the month of April in- 
creased 12 per cent over that of April 
of last year. Consumption of energy 
for these purposes in the company’s ter- 
ritory each month thus far this year has 
shown an increase over the correspond- 
ing month of last year, both March and 
April showing greater increases than 
either of the first two months. For the 
first four months the increase amounted 
to 9 per cent over the first four months 


of a year ago. The Canadian Hydro- 
Electric Corporation, Ltd., is a division 
of the International Hydro-Electric Sys- 
tem. 

In this steady growth of consumption 
of electricity in the home is reflected the 
results of the aggressive campaign be- 


ing conducted by the company for the: 


sale of electric labor-saving appliances 
throughout the area served by it. In 
the month of April the estimated annual 
consumption of electric energy added to 
the sale of electric domestic merchan- 
dise by the company’s eleven retail 
stores was 10 per cent over that in 
April last year. 
Mining News 

Gold produced in Ontario in May had 
a total value of $3,346,147, which is a net 
decline of $193,416 from the total of 
$3,539,563 reported by the Ontario De- 
partment of Mines for April. Ore milled 
in May was 419,368 tons, with an aver- 
age recovery value of $7.98, compared 
with 397,958 tons in April, from which 
was recovered $8.89 a ton. 

The decline in production was entirely 
due to a falling off in the value of gold 
output from the Porcupine Field, which 
dropped from $1,681,805 in April to 
$1,515,905 in May. Bullion output in 
May was derived from 256,007 tons of 
ore treated of an average recovery value 
of $7.98, compared with 244,588 tons 
treated in May, when $8.89 a ton was re- 
covered. 

The Kirkland Lake Camp produced 
bullion to the value of $1,865,241 from 
146,899 tons of ore, with a recovery 
value of $12.70 a ton, and compared 
with total production of $1,791,144 from 
137,838 tons treated, with a recovery 
value of $12.99, for April. 

Reduced bullion recovery in May ap- 
pears to be entirely due to the fact that 
mines in both the Kirkland Lake and 
Porcupine Camps were under intensive 
development and large tonnages of ore 
for millfeed were drawn from lower 
levels and contained fairly large quan- 
tities of low-grade development ore. 

In the Porcupine Field both Hollinger 
and Dome Mines showed a sharp decline 
in gold production in May. The former 
recently increased mill tonnage and at 
the same time started drawing ore from 
a new zone that returned value of some 
of its leaner ore, which resulted in a 
drop in the value of its output for May. 

Individual mines in order of greatest 
output were Lake Shore, Hollinger, Teck 
Hughes, McIntyre, Dome, Wright-Har- 
greaves, Sylvanite, Howey, Coniaurum, 
Vipond, Kirkland Lake Gold, March and 
Barry-Hollinger. 

The monthly output of Ontario gold 
mines (gold and silver values) follows: 
Source and Period 1930 1931 

Porcupine— Total Val. Total Val 
Calendar year .... $17,822,365 - 
Average for month.. 1,485,197 


January .... 1,460,600 $1,572,678 
February 1,313,661 1,608,239 
March éwanwkese 1,464,947 1,580,468 
=e 1,561,925 1,681,805 
BE netesnsesene 1,545,110 1,415,905 
Kirkland Lake— 

Calendar year .... 17,231,709 ad 

Average per month. 1,435,976 ocudaacein 
MEET nevacacvtacee 1,281,888 1,649,436 
February 1,296,246 1,564,538 
March ... a 1,487,216 1,760,088 
BEE. ce ccccessnene 1,393,520 1,791,144 
May ia ears 1,349,969 1,865,241 


Total for calendar yr $35,513,862 - 
GOLD MINES ONLY 
Average per month $2,959,905 
Be eee 2,742,488 $3,289,032 
2, 7 3,228,222 


February 2,609,90 

DEED. cases ceeceans 2,952,163 3,402,238 

SE aseicwwn eaves’ ‘ 2,977,296 3,539,563 
AY ..........+.2++.--. 2,933,906 " 3,346,147 
Because of a sharp increase in ship-' 


ments of nickel matte, the Dominion’s 
total exports of nickel in May ranked 
as the highest for any month since May, 
1930. Last month’s total has been ex- 
ceeded by only ten previous monthly pe- 
riods since the beginning of 1927. 

Total exports of nickel from Canada 
in May in all forms amounted to 9,800,- 
400 pounds, against 6,824,500 pounds in 
April. In May, 1930, the total was 10,- 
841,100 pounds. The record for any 
month was set in March, 1929, when 
11,977,300 pounds were shipped. 

Falconbridge Nickel Mines last month 
shipped 110,100 pounds, compared with 
454,000 pounds in May, 1930, while the 
remainder was shipped by the Interna- 
tional Nickel Company of Canada. 

For Transactions on the Canadian Stock 
Exchanges See Pages 1174. 1175 and 1176 
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ON DON — President 
Hoover’s plan to sus- 
pend war debt pay- 
ments for a year has 
had a tonic effect on 
the British stock mar- 





ket. A flood of buy- 
ing orders, a sharp 
rise in prices and 


strong bidding throughout the session 
featured trading on the London Stock 
Exchange on Monday. Brokers arrived 
at their offices much earlier than usual 
and dealings on the Exchange started a 
full hour before the usual time. By 9:45 
o'clock the tape was busily ticking out 
the list of strongly rising prices. 

Practically every section of the market 
was in good form. While British Gov- 
ernment funds were comparatively quiet, 
the price movements were upward, the 
conversion 3% per cents rising to £83% 
and the war loan to £103%. 

Some big gains were recorded in the 
Anglo-American group, the result of the 
recovery in Wall Street. 

Conditions on the London Stock Ex- 
change were somewhat quieter on Tues- 
day, with a reactionary tendency in sev- 
eral directions. Dealers were awaiting 
news from France with considerable in- 
terest. Business was much smaller than 
on Monday, but a number of bright fea- 
tures were apparent. 

British Government funds mostly were 
lower, but all the Anglo-American fav- 
orites showed further improvement. In 
the afternoon, however, there was a re- 
action. Hydroelectric at $20%, Interna- 
tional Holdings at $2%, Cables and Wire- 
less B at 10% and United States Steel 
at $99% were better, but His Master’s 
Voice Graphophone dropped to £23-32, 
Cables and ‘Wireless preferred to 57, the 
A to 16 and Brazilian Traction to $18%. 

Cheerful conditions continued to pre- 
vail in the rubber market and more busi- 
ness was reported. Rubber Trust was 
higher at 14s 6d. There was a good deal 
of activity among oils, but many shares 
failed to hold the additional rises scored 
at the opening. Anglo-Persian at 
45s 742d, Burmah at 51s 3d and V. O. 
C. at 30s 7%d all rose, but Attock 


* dropped to 12s 6d and Royal Dutch to 


£18%. 

In the mining group, the Rhodesians 
strengthened after a dull start. Chartered 
rose to 20s 44%d and Rhokana to £4%. 

The following are closing prices on the 
London Stock Exchange on June 23, with 
net change from prices of June 16: 


Price. Net Chge. 
Angio-Dutch ............... 13s 94 + 1s 9d 
Anglo-Persian ................ £244 wy 
Babcock & Wilcox............ 45s sas 
Brazilian Traction .......... $18 2 
British-American Tobacco... .£3 
OO rr 





Bwana M’Kubwa........... 
Cables and Wireless, A........ 
Do, B 





“Ree aap 10 
Celanese Corp of America... .£2 
"Se £1 


L+t++t+ttt t+ | + 














EE 05 b..4 Rakennimdobae cng 
rid sadn w Gin; since .49s Ss 
Dunlop Rubber ............ 17s 9a 1s 3d 
ED vod db aicd «ceva se aed ue 3s 9d 
Grapho hone Co, Ltd........ £1 
eT rer rr ee $ 3 
0 8 ere Ss 1s 1 
mperial Chemical ....... 14s 7 1s 4 
mperial Tobacco ....... 10: 1s 1 
nternational Hold ...........$ 
nternational Nickel ........ $14 
ondon Midland Ry.........£17 
ondon Underground . .21s 
exican Eagle ....... 7s 9d ls 
CE ES oc ccrcecesdoe see te 5s ls 6d 





Rand M 














Rhodesian Anglo-Amer ...9s 4 

Rh jan Cong Border...... 

_k. Uae ease he £1 
SOR errr £1 

SS Fears 19s 

Shell Transport .............. 

Unilever o db tpbisidasvinsevee o0-sie £1 

United Havana Railway......£2 

DEE ciccurcendsereusuacen 6s 1 


+1 14+ +++ 44+ 
° * sate x : 


Paris 

Entirely on the strength of President 
Hoover’s proposal, prices rose sensa- 
tionally on the Paris Bourse on Mon- 
day. Traders and speculators apparently 
assumed with full confidence that 
France and Germany’s other creditor 
nations would be obliged to accept the 
lan of the President of the United 
tates in the belief that it is certain to 
remedy the present world-wide economic 

ression. 
“oo of the Bank of France closed 
870 francs higher than the morning’s 
opening quotation. French rentes, on 
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Last week 
Previous week 


1930 to date 


Last Week. 

Brite SO «00s 103 @102% 

British con. 2%4s.. 597%4@ 59% 

British 4%4s...... 101% 
French rentes (in 

ae 89.40@88.40 

French W. L. (in 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 20, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


ee 


mame week i 1096 .........cecccsese 
EE vivcccvsdnacnackaeeaeece 


N. Y. Stock Exchange N. ¥. Curb. 
. .. $17,442,500 $1,423,000 
... 19,932,000 1,696,000 
.-. 16,487,000 2,347,000 
. ». 386,037,000 35,256,000 
. . -347,208,500 52,176,000 

High. Lew. 

oo. §=OTEE 107.12 


10 Foreign Government Bonds ....... 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. Year to Date, 


60 @ 59% 


89.10@89.00 
ipelens 103.40@103.10 103.20@103.00 104.90@101.10 101.10@100.80 


Same Week 1930. 
103 10474@102 10254@102% 
6044@ 55 544%4@ 54% 
102%4@ 9914 98%4@ 98% 


89.60@85.50 87.15@86.80 


101% 








the other hand, were practically the sole 
exception to the market’s upward trend. 
Traders took the view that relinquish- 
ment by France of one year’s repara- 
tions would necessitate increased taxa- 
tion to meet the budget. 

The bullish enthusiasm inspired on 
Monday on the Paris Bourse by President 
Hoover’s moratorium proposal cooled 
off somewhat on Tuesday. There was 
no strong reaction, but the high levels 
reached on Monday by nearly all stocks 
could not be maintained throughout the 
list. A wave of selling orders about mid- 
day weakened the market considerably, 
but it recovered during the rnoon 
and was generally firm at the close. 

It was expected that the market’s 
boom could not continue in the face of 
the unfavorable comment on the Hoover 
plan by a large section of the French 
press, which disapproves of France 
sacrificing unconditional reparation pay- 
ments. 

French rentes were generally steady, 
closing as follows: The 3 per cents, 
88.25; 1918 4s, 108.40; 1920 amortizable 
5s, 136.80; 1928 5s, 103.15; 1920 6s, 
101.85; 1927 6s, 103.45. 

The Bourse was influenced last week 
by signs of increased depression in 
French trade and the prospect of smaller 
dividend announcements for French un- 
dertakings. This caused further selling 
for cash. 

The Bourse tendency, therefore, re- 
mained downward during last week, 
the political and financial uncertainties 
of Germany and Austria only adding 
impetus to the decline. _ x 

The following are closing prices on 
the Paris Bourse on June 23, with net 
change from prices of June 16: 


BANKS. 
Net 
Freses. chge. 
Banque de France ............-. 
Banque Mo gunn ooo FP ames ed v4 
Compt. N. d’Escompte de Paris. 1, 
Gredit Liyommaig ......cccesecess 2,380 30 
RAILROADS. 

i err 717 21 
scope RI 2,080 + 40 
PUBLIC UTILITIES. 

Cie. Generale d’Flectricite...... 2,620 +170 
Faux Lyonnaises .............-. 2,650 +100 
Union d’Electricite .............. 1,006 4 
Rano d tb. cdsedsendcanncs 880 . 
INDUSTRIALS. 
el CE oi orcnsnenaesebinessns 900 
COEF, FBG. cc ccccvccssccvecceses 460 
Establissements Kuhimann .... 480 
; 4 — \GAnAP IR ieR rar Ty 200 
Galeries Lafayette ............. 120 


Soc. Andre-Citroen ............. 


+ ++++1+1+ 
$ Sa8ssessS 


Soc. Francaise Ford............. 197 
| ror rr 1,810 
OILS. ; 
Sayed BUG 6c sscsscse a deal 2,280 
CANAL 
ID os ances vinemetiaueedue cau 15,100 +600 
MINES. 
Union des Mines................. 500 


REAL ESTATE. 
Societe Generale Fonciere....... 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“As predicted last week, panic pur- 
chases in foreign exchange stopped com- 
pletely when a satisfactory conclusion of 
the negotiations with foreign creditors 
of the Creditanstalt was announced. 

“Formation of the government with 


Professor Redlich, late of Harvard Uni- 
versity, as Minister of Finance, has also 
inspired confidence both here and abroad. 
“The Bourse is friendly. 
“Unemployment figures in recent 
weeks have declined beyond the extent 
warranted by seasonal influences, so that 
the labor situation, on the whole, is 
rather more favorable than expected.” 


Italy 
The following are prices of important 
Italian shares on June 23, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 





BANKS. 
Bid. Asked. 
Banca d@’Italia ............ coves ae 79% 
Banca Commerciale Italiana...... 67% 684 
Credito Italiano .......... .++. 86% 37% 
PUBLIC UTILITIES 
ND i Sibin6 212060000 7 6 
Adriatic Electric ........... ‘ 8% 9% 
EY SAREE S 4660 0605).00 00009405 1 f 
Italian Cable ............. re a 
Italian Edison ............ eer: et 
Lombard Electric ............ vee 23% ° 24% 
8 Saar 6 644 
Terni Electric .......... iconsene Se oe 
MPD Sracscocececceses’ Biewies inn a 3% 
INDUSTRIALS 
I oo 56hanss064 600% .. 4 4 
BD PIL, 5.0.00 cc0ccedcceccves 1% 2 
. 2 _. ee eeeeere ; + 12 
Isotta Fraschini ....... dMoeiaeweuss ae 2% 
=r ee ae 9 
Navigazione Generale Italiana.... 15% 16% 
Ts. ae 
Berlin 
Following the news of the Hoover 


plan, prices on the Berlin Boerse went 
up in a wild rush on Monday. A record 
demand from Germany as well as a 
heavy volume of orders from abroad left 
brokers helpless, as there were prac- 
tically no selling orders. When the ses- 
sion closed nearly all stocks and bonds 
showed gains of 15 to 25 per cent. 

Trading assumed such proportions 
that thirty minutes after the opening 
only half of the securities could be 
quoted. Several electric stocks were 
over an hour late. Dye Trust advanced 
17 per cent in a few minutes and Salzdet- 
furth gained 25 per cent. 

The upward movement received re- 
newed impetus when the Reichsbank an- 
nounced that it would resume discount- 
ing, which was stopped on Saturday. No 
serious resistance to the Hoover plan on 
the part of France is anticipated in Ger- 
many. It is assumed, therefore, that 
there will be no need to carry out the 
credit restrictions which the Reichsbank 
announced on Saturday. A short lull 
after the first hour of trading gave way 
to renewed activity when it was learned 
that the demand for foreign exchange 
had dropped to normal proportions, 
estimated at 10,000,000 marks. Stocks 
and bonds continued to rise, the last 

uotations being the highest of the day. 

he only exception to the general up- 
ward movement was bank stocks, which, 
although firm, advanced relatively little. 

The Boerse after Monday’s sensational 
bull market settled firmly on Tuesday 
on a level slightly below Monday’s best 
quotations. There was no marked down- 
ward reaction as was anticipated by 
those familiar with the instability of 
the Boerse during recent weeks. Such de- 


clines in several securities as took place 
were considered a natural readjustment 
following Monday’s abnormal demand. 
Further developments on the market 
hinge on the French attitude toward the 
Hoover moratorium proposal. The in- 
vesting public and the speculative in- 
terests accordingly are rather inclined 
to wait and see. 

Bonds were very firm during the first 
four days of last week. The Frankfurter 
Zeitung’s index of stocks as of June 12 
was 63.54, as against 70.12 on June 5. 

The following are opening prices on 
the Berlin Stock Exchange on June 24, 
with net change from prices of June 17: 


Per Net 

Cent. Dol. Ch’ge. 
Berlinerhandels ........... 106 8625.22 + 3 
Commerzbank ............. 1 24.52 + 2% 
Darmstaedter Bank ...... 113 «26.89 + 3% 
Deutsche Disconto Bank..101% 24.21 + 3 
Dresdner Bank ............ 102% 24.39 + Pid 
eS ee ee 138% 32.96 +12% 
Be MR cr0cipacecuewe 133% 31.77 +12% 
ee 834% 19.87 + 6% 
Ger Gen Electr............ 94% 22.43 +11% 
eer 104% 24.87 +14% 
Rhein West Elect......... 113: 26.89 + 7% 
Siemens & Halske......... 151% 36.05 +15% 
DOSMOU GOS 2... cccccccsc'es 1 28.65 + 9% 
Harpen Mining ........... 59% 14.10 + 4% 
a OR rT 46% 11.00 + 3% 
United Steel Works........ 45 10.71 + 4% 
Salzdetfurth Potash ...... 192 45.69 +20 
Mannesmann Tubes ...... 64% 15.29 + 5% 
Hamburg-American Line.. 47% 11.30 + 2% 


Frankfort-on-Main closing prices on 
June 23: 


P.C. of 

Par 
German Railways 7% pf.........-+-+++: 85 
PROSE. TED i. o56.0:506060408640000008% 137 
BD BD GaP noo 0080006000 00040egsevceneves 94 
Siemens & Halske (14) .............-+- 152 
Gelsenkirchen Mining (8) ............-. 71 
North German Lloyd (6) ...........- . 51 
Frankfort Mortgage Bank (12)........ 126 
Metaligesellschaft (5) ...........+.+++: 62 
Otavi Mimes (16 3-B) ...cccccccccccsccce *22 
I G Farben shares (12) ...........++-+ 135 


*RM. per share of £1 par. 


Geneva 
The following are closing quotations 


on June 2 
Swiss 
Francs 
Union Financiere de Geneve.......... 4 
Societe de Banque Suisse ............. 
Cpe GD oc 65.0.0 p san00e ee 66 ceccscces 915 
we European Secur com........ * 123 
BOO OE. ciwnccnsedsdnpessaansdaeeiessbees 
stiepeno Amer de Electricidad......... 1,430 
Nestle & Anglo Swiss Cond Milk Co.. 627 
Kreuger & Toll part deb................ 118 
Cie Suedoise des Allumettes, B........ 279 
Motor Columbus COm............s.see+: 820 
South American El Co com............ 
Italo Argentine El] Co...............+:. 260 


Swiss American Hl, B.........:.ccceeee 65 
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2,007, indicating that the May figures 
will be exceeded this month. Five cattle- 
boats left Canadian ports for Great 
Britain in May, and already four‘ have 
sailed this month to date. 

Canadian cattle exports to Great Brit- 
ain reached the peak in 1926, with nearly 
80,000 head, but with the development of 
a market for Canadian cattle in the 
United States this overseas movement 
dwindled to 8,000 head in 1927 and 
to only 405 in 1928. From July, 1929, 
until August not one head of Canadian 
cattle was exported to Great Britain. 
Cattle exports to the United States 
reached the peak of 166,469 head in 1928 
and maintained a high average until last 
August, when increased tariffs were 
raised i in the United States against im- 


ESUMPTION of Can- 
ada’s cattle shipments 
to Great Britain is 
one of the outstand- 
ing features of the 
Dominion’s export 
trade. Cattle exports 
to Great Britain from 
August last, when 

this overseas cattle movement was re- 

sumed after a cessation of practically 
two years, already total approximately 

12,000 head. Exports of Canadian cattle 

to Great Britain in May totaled 2,352, 

the largest for any month since March, 

1927. Shipments for the first eighteen 

— of the ——_ month any total 

















INTERNATIONAL 
PAPER and POWER 
COMPANY 


IN THE PAST SIX YEARS, power and utility 
assets of the International Group have in- 
creased from $10,000,000 to $435,000,000, 
and now constitute over 60% of the total 
consolidated capital assets of International 
Paper and Power Company and its subsid- 





iaries. 

The annual report of International Paper 
and Power Company, covering operations 
of the Company and its subsidiaries for the 
year 1930 and including a comprehensive 
map showing location, kind, and number 
of plants and properties, is now ready tor 
distribution. It is of particular value to 
the investor desiring to obtain complete 
and up-to-date information on the Com- 

 pany’s progress and prospects. 
A copy of the annual report of Interna- 
tional Paper and Power Company may 


be had, without charge, by addressing 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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ported cattle. From August to the end 
of May, despite the increased tariff, over 
11,000 head of cattle were exported to 
the United States. 

Exports in May of Canadien meats, 
whether fresh, dried, salted or canned, 
showed an increase of nearly 25 per cent 
over the preceding month. An improve- 
ment in the volume of exports of planks, 
boards, timber, shingles, pickets, veneers 
and plywood is also noted for May, as 
compared with immediately preceding 
months. 

Other government statistics issued 
during the past week show that traffic 
on the Welland Canal in May was the 
heaviest handled during that month in 
any of the past ten years, with wheat 
tonnage being more than double the ton- 
nage in May, 1930. Traffic on the St. 
Lawrence canals also created a new high 
record for May. The report on gold 
production shows that Canada last year 
displaced the United States as second 
largest producer of gold in the world. 
British South Africa leads all other na- 
tions. Building permits issued in urban 
Canadian centres in May showed a de- 
cline from the preceding month. 





Aldred Investment of Canada 

The statement of the Aldred Invest- 
ment Corporation of Canada as of 
March 31, 1931, as filed with the De- 
partment of Public Utilities, shows total 
assets of $3,349,527, of which invest- 
ments at cost accounted for $3,177,191. 
On Dec. 31, 1930, assets totaled $3,376,- 
897, of which investments accounted for 
$3,227,129. 

During the March quarter 1,600 shares 
of the Edison General Electric Company 
of Milan were sold. 

On March 31, 1931, the trust held 3,025 
shares of Gillette Safety Razor, which 
cost $96.72 a share. 


Canada ‘Packers 


Canada Packers, Ltd., reports for the 
year ended March 26, 1931, consolidated 
net profit of $838,111, after interest, de- 
preciation, taxes, &c., equivalent, after 
dividends paid on 7 per cent preference 
stock, to $2.01 a share on 200,000 no par 
shares of common stock. This compares 
with net profit in preceding year of 
$1,552,071, equal to $5.54 a share on 199,- 
974 common shares. Unpaid back divi- 
dends on the preference stock amount to 
$10.50 a share. 


Canadian National Railways Crop Report 
Unsettled and unseasonable weather 
conditions prevailed over large areas of 
the grain-growing territory of Western 
Canada during the past week. Some 
districts were favored with downpours 
which caused jubilation, whereas in some 
areas, which were in dire need of rain, 
no precipitation fell, with the result that 
unless moisture is received within the 
next few days such districts will not 
even harvest sufficient to return the 
seed, according to the weekly crop re- 
port of the Canadian National Railways. 
Manitoba weather was extremely hot and 
dry and winds were high and warm. 
Some districts received rainfall, but this 
was succeeded by another hot wave, 
which makes more moisture necessary. 





Dominion Engineering Works 


The Dominion Engineering Works, 
Ltd., subsidiary of the Dominion Bridge 
Company, has passed the quarterly divi- 
dend of 60 cents on common, due at this 
time. Last February directors reduced 
the annual dividend rate to $2.40 a share 
from $4, due to falling off in business 
as the result of the lack of demand for 
paper-making machinery and since then 
hoped-for improvement in other lines has 
not materialized to an appreciable ex- 
tent. 


Gatineau Power Company 


The Gatineau Power Company, a sub- 
sidiary of the Canadian Hydro-Electric 
Corporation, Ltd., reports that consump- 
tion of electric energy for lighting and 
appliance use in the month of April in- 
creased 12 per cent over that of April 
of last year. Consumption of energy 
for these purposes in the company’s ter- 
ritory each month thus far this year has 
shown an increase over the correspond- 
ing month of last year, both March and 
April showing greater increases than 
either of the first two months. For the 
first four months the increase amounted 
to 9 per cent over the first four months 


of a year ago. The Canadian Hydro- 
Electric Corporation, Ltd., is a division 
of the International Hydro-Electric Sys- 
tem. 

In this steady growth of consumption 
of electricity in the home is reflected the 
results of the aggressive campaign be- 


ing conducted by the company for thei 


sale of electric labor-saving appliances 
throughout the area served by it. In 
the month of April the estimated annual 
consumption of electric energy added to 
the sale of electric domestic merchan- 
dise by the company’s eleven retail 
stores was 10 per cent over that in 
April last year. 


Mining News 

Gold produced in Ontario in May had 
a total value of $3,346,147, which is a net 
decline of $193,416 from the total of 
$3,539,563 reported by the Ontario De- 
partment of Mines for April. Ore milled 
in May was 419,368 tons, with an aver- 
age recovery value of $7.98, compared 
with 397,958 tons in April, from which 
was recovered $8.89 a ton. 

The decline in production was entirely 
due to a falling off in the value of gold 
output from the Porcupine Field, which 
dropped from $1,681,805 in April to 
$1,515,905 in May. Bullion output in 
May was derived from 256,007 tons of 
ore treated of an average recovery value 
of $7.98, compared with 244,588 tons 
treated in May, when $8.89 a ton was re- 
covered. 

The Kirkland Lake Camp _ produced 
bullion to the value of $1,865,241 from 
146,899 tons of ore, with a recovery 
value of $12.70 a ton, and compared 
with total production of $1,791,144 from 
137,838 tons treated, with a recovery 
value of $12.99, for April. 

Reduced bullion recovery in May ap- 
pears to be entirely due to the fact that 
mines in both the Kirkland Lake and 
Porcupine Camps were under intensive 
development and large tonnages of ore 
for millfeed were drawn from lower 
levels and contained fairly large quan- 
tities of low-grade development ore. 

In the Porcupine Field both Hollinger 
and Dome Mines showed a sharp decline 
in gold production in May. The former 
recently increased mill tonnage and at 
the same time started drawing ore from 
a new zone that returned value of some 
of its leaner ore, which resulted in a 
drop in the value of its output for May. 

Individual mines in order of greatest 
output were Lake Shore, Hollinger, Teck 
Hughes, McIntyre, Dome, Wright-Har- 
greaves, Sylvanite, Howey, Coniaurum, 
Vipond, Kirkland Lake Gold, March and 
Barry-Hollinger. 

The monthly output of Ontario gold 
mines (gold and silver values) follows: 


Source and Period. 1930 1931 
Porcupine— Total Val. Total Val 


Calendar year .... . $17,822,365 
Average for month.. 1,485,197 gue 
Be 5 ree 1,460,600 $1,572,678 
February FE 1,313,661 1,608,239 
MED Sd 46-60 00000809 1,464,947 1,580,468 
err 1,561,925 1,681,805 
‘ 1,545,110 1,415,905 
Kirkland Lake— 
Calendar year ... 17,231,709 
Average per month. 1,435,976 
SORUBRTY onc cose. ee 1,281,888 1,649,436 
February ........... 1,296,246 1,564,538 
March ... pinhentn 1'487,216 1,760,088 
Fear 1,393,520 1,791,144 
May i och aides 1,349,969 1,865,241 
Total for calendar yr.$35,513,862 
GOLD MINES ONLY 
Average — month $2,959,905 __...... 
January .. 2,742,488 $3,289,032 
ery 2' 609,907 3,228,222 
ere ‘ 2,952,163 3,402,238 
_ eee 2,977,296 3,539,563 
| eer ‘ 2,933,906 3,346,147 


Because of a sharp increase in ship-' 
ments of nickel matte, the Dominion’s 
total exports of nickel in May ranked 
as the highest for any month since May, 
1930. Last month’s total has been ex- 
ceeded by only ten previous monthly pe- 
riods since the beginning of 1927. 

Total exports of nickel from Canada 
in May in all forms amounted to 9,800,- 
400 pounds, against 6,824,500 pounds in 
April. In May, 1930, the total was 10,- 
841,100 pounds. The record for any 
month was set in March, 1929, when 
11,977,300 pounds were shipped. 

Falconbridge Nickel Mines last month 
shipped 110,100 pounds, compared with 
454,000 pounds in May, 1930, while the 
remainder was shipped by the Interna- 
tional Nickel Company of Canada. 


For Transactions on the Canadian Stock 
Exchanges See Pages 1174. 1175 and 1176 
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News of Foreign Securities 


ON DON — President 
Hoover’s plan to sus- 
pend war debt pay- 
ments for a year has 
had a tonic effect on 
the British stock mar- 
ket. A flood of buy- 
ing orders, a sharp 
rise in prices and 

strong bidding throughout the session 

featured trading on the London Stock 

Exchange on Monday. Brokers arrived 

at their offices much earlier than usual 

and dealings on the Exchange started a 

full hour before the usual time. By 9:45 

o'clock the tape was busily ticking out 

the list of strongly rising prices. 

Practically every section of the market 
was in good form. While British Gov- 
ernment funds were comparatively quiet, 
the price movements were upward, the 
conversion 3% per cents rising to £83% 
and the war loan to £103%. 

Some big gains were recorded in the 
Anglo-American group, the result of the 
recovery in Wall Street. 

Conditions on the London Stock Ex- 
change were somewhat quieter on Tues- 
day, with a reactionary tendency in sev- 
eral directions. Dealers were awaiting 
news from France with considerable in- 
terest. Business was much smaller than 
on Monday, but a number of bright fea- 
tures were apparent. 

British Government funds mostly were 
lower, but all the Anglo-American fav- 
orites showed further improvement. In 
the afternoon, however, there was a re- 
action. Hydroelectric at $20%, Interna- 
tional Holdings at $2%, Cables and Wire- 
less B at 10% and United States Steel 
at $99% were better, but His Master’s 
Voice Graphophone dropped to £23-32, 
Cables and Wireless preferred to 57, the 
A to 16 and Brazilian Traction to $18%. 

Cheerful conditions continued to pre- 
vail in the rubber market and more busi- 
ness was reported. Rubber Trust was 
higher at 14s 6d. There was a good deal 
of activity among oils, but many shares 
failed to hold the additional rises scored 
at the opening.  Anglo-Persian at 
45s 742d, Burmah at 51s 3d and V. O. 
C. at 30s 7%d all rose, but Attock 











‘ dropped to 12s 6d and Royal Dutch to 
£18%. 


In the mining group, the Rhodesians 
strengthened after a dull start. Chartered 
rose to 20s 44%d and Rhokana to £4%. 

The following are closing prices on the 
London Stock Exchange on June 23, with 
net change from prices of June 16: 

Price. Net Chge. 


Amgio-Dutch ........6.0.06. 13s 94 + 1s 9d 
pate Teteien errno terre re £2% Wy 
Babcock & Wilcox............ 45s “a 
Brazilian Traction .......... $18 2 
British-American Tobacco... .£3 

British Celanese 





Bwana Kubwa 


i] 
b = 
IH H+ 


i 
+1 14+ +44++ 44+ 
* ne Fae’ 


Anglo-Amer ...9s 4 
Cong Border...... A 


peu aselue res 19s 
OD kaasdacaesenum 
Sena ari Sa le £1 
vana Railway...... £2 
APES EERO RE OP re ire 1 
oubipdde Sa R—ald £1 
aha e Aas ak aes wales on £10154 ’ 


Paris 

Entirely on the strength of President 
Hoover’s proposal, prices rose sensa- 
tionally on the Paris Bourse on Mon- 
day. Traders and speculators apparently 
assumed with full confidence that 
France and Germany’s other creditor 
nations would be obliged to accept the 
lan of the President of the United 
States in the belief that it is certain to 
remedy the present world-wide economic 
depression. 

hares of the Bank of France closed 
870 francs higher than the morning’s 
opening quotation. French rentes, on 





British 5s ........ 103 @102% 
British con. 24%4s.. 597%4@ 59% 
British 4%4s...... 101% 
French rentes (in 


Paris) ........ 89.40@88.40 
French W. L. (in 
EE cc andaes 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 20, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


CLOT ENEE POUR Lee 
I I oon oo cc.so.e <ncoimere aie iy driv 
Re WD OD POND ivi ic ccsdcccwsaen 
. eS neers rrr 
ES e. 6 2 sia S yes xd RE re 


N. Y¥. Stock Exchange N. Y¥. Curb. 
. .. $17,442,500 $1,423,000 
...- 19,932,000 1,696,000 
.+-. 16,487,000 2,347,000 
. «. 386,037,000 35,256,000 
. . -347,208,500 52,176,000 

High. Low. 

coo aoe 107.12 


10 Foreign Government Bonds ....... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date, 


60 @ 59% 


89.10@89.00 
103.40@103.10 103.20@103.00 104.90@101.10 101.10@100.80 


Same Week 1950. 
103 10474@102 10254@102% 
60144@ 55 5444@ 54% 
102%4@ 9914 98%4@ 98% 


89.60@85.50 87.15@86.80 


101% 








the other hand, were practically the sole 
exception to the market’s upward trend. 
Traders took the view that relinquish- 
ment by France of one year’s repara- 
tions would necessitate increased taxa- 
tion to meet the budget. 

The bullish enthusiasm inspired on 
Monday on the Paris Bourse by President 
Hoover’s moratorium proposal cooled 
off somewhat on Tuesday. There was 
no strong reaction, but the high levels 
reached on Monday by nearly all stocks 
could not be maintained throughout the 
list. A wave of selling orders about mid- 
day weakened the market considerably, 
but it recovered during the afternoon 
and was generally firm at the close. 

It was expected that the market’s 
boom could not continue in the face of 
the unfavorable comment on the Hoover 
plan by a large section of the French 
press, which disapproves of France 
sacrificing unconditional reparation pay- 
ments. 

French rentes were generally steady, 
closing as follows: The 3 per cents, 
88.25; 1918 4s, 108.40; 1920 amortizable 
5s, 136.80; 1928 5s, 103.15; 1920 6s, 
101.85; 1927 6s, 103.45. 

The Bourse was influenced last week 
by signs of increased depression in 
French trade and the ag og of smaller 
dividend announcements for French un- 
dertakings. This caused further selling 
for cash. 

The Bourse tendency, therefore, re- 
mained downward during last week, 
the political and financial uncertainties 
of rmany and Austria only adding 
impetus to the decline. i 

e following are closing prices on 
the Paris Bourse on June 23, with net 
change from prices of June 16: 

BANKS. 


et 
#16300 +400 
Banque de France .............. " 
Banque de P. & des P. B....... 2,180 +140 
Compt. N. d’Escompte de Paris. 1,540 60 
Cc t Lyonnaia ........eeseess 2,380 30 
RAILROADS. 

di DEE -orcevctsdsceees 717 21 
edict 2) ERO 2, 40 
PUBLIC UTILITIES. 

Cie. Generale d’EFlectricite...... 2,620 +170 
Faux Lyonnaises ............--. i 100 
Union d’Electricite .............. 1,006 4 
rere 880 a 
INDUSTRIALS. 
pe IPP errr errr cer rr ere 900 + 50 
‘oty rer rors 460 — 50 
Establissements Kuhlmann 480 + 10 
French Line ..... SRE Ne 200 — 10 
Galeries Lafayette ............. 120 10 
Soc. Andre-Citroen ............. 600 30 
Soc. Francaise Ford............. 197 13 
0 Biya oe 1,810 +140 
OILS. ; 
ee eee 2,280 + 30 
CANAL. 
Dc cndsasecriivstadwsenseracsen 15,100 +600 
MINES. 
Uniom: Gos BMG. ...5605000ciecs. 500 
REAL ESTATE. 
353 + 17 


Societe Generale Fonciere....... 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“As predicted last week, panic pur- 
chases in foreign exchange stopped com- 
pletely when a satisfactory conclusion of 
the negotiations with foreign creditors 
of the Creditanstalt was announced. 

“Formation of the government with 


Professor Redlich, late of Harvard Uni- 
versity, as Minister of Finance, has also 
inspired confidence both here and abroad. 
“The Bourse is friendly, 
“Unemployment figures in _ recent 
weeks have declined beyond the extent 
warranted by seasonal influences, so that 
the labor situation, on the whole, is 
rather more favorable than expected.” 


Italy 
The following are prices of important 
Italian shares on June 23, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid. Asked. 
Damen PIONS ..o..0662560.. vesee T8% 719% 
Banca Commerciale Italiana...... 6744 68% 
Credito Italiano ........... --. 364 37% 
PUBLIC UTILITIES 

I ii itikatia kes sein , 7 8 
Adriatic Electric ......... , 84 % 
SN ahi as carhen 5504 6444200040 6 ; 1 15 
Italian Cable... /).2.2))": 3% 4 

Italian Edison ............ 30 31 
ombard Electric ................. 23% ° 24% 
Ok = errr .- 6% 
Terni Miectric ........... -.- 17% 18% 
WEE S60 s0c2esadiacanad Puasa aw @ 3% 

INDUSTRIALS 

eee eee ‘ 4 4u, 
Ernesto Breda ............. Ce 24 

. i _ Seeeerrr ea ws 11 12 
Isotta Fraschini ............ 2 2% 

ND sth i tied noe danisk edn 8 9 
poveemene Generale Italiana.... 154 16% 

PE EN Wetcictesscnecedsne<« 32 33 

Berlin 

Following the news of the Hoover 


plan, prices on the Berlin Boerse went 
up in a wild rush on Monday. A record 
demand from Germany as well as a 
heavy volume of orders from abroad left 
brokers helpless, as there were prac- 
tically no selling orders. When the ses- 
sion closed nearly all stocks and bonds 
showed gains of 15 to 25 per cent. 

Trading assumed such proportions 
that thirty minutes after the opening 
only half of the securities could be 
quoted. Several electric stocks were 
over an hour late. Dye Trust advanced 
17 per cent in a few minutes and Salzdet- 
furth gained 25 per cent. 

The upward movement received re- 
newed impetus when the Reichsbank an- 
nounced that it would resume discount- 
ing, which was stopped on Saturday. No 
serious resistance to the Hoover plan on 
the part of France is anticipated in Ger- 
many. It is assumed, therefore, that 
there will be no need to carry out the 
credit restrictions which the Reichsbank 
announced on Saturday. A short lull 
after the first hour of trading gave way 
to renewed activity when it was learned 
that the demand for foreign exchange 
had dropped to normal proportions, 
estimated at 10,000,000 marks. Stock: 
and bonds continued to rise, the last 

uotations being the highest of the day. 

he only exception to the general up- 
ward movement was bank stocks, which, 
although firm, advanced relatively little. 

The Boerse after Monday’s sensational 
bull market settled firmly on Tuesday 
on a level slightly below Monday’s best 
quotations. There was no marked down- 
ward reaction as was anticipated by 
those familiar with the instability of 
the Boerse during recent weeks. Such de- 


clines in several securities as took place 
were considered a natural readjustment 
following Monday’s abnormal demand. 
Further developments on the market 
hinge on the French attitude toward the 
Hoover moratorium proposal. The in- 
vesting public and the speculative in- 
terests accordingly are rather inclined 
to wait and see. 

Bonds were very firm during the first 
four days of last week. The Frankfurter 
Zeitung’s index of stocks as of June 12 
was 63.54, as against 70.12 on June 5. 

The following are opening prices on 
the Berlin Stock Exchange on June 24, 
with net change from prices of June 17: 





Per Net 

Cent. Dol. Ch’ge. 
Berlinerhandels ........... 106 §=25.22 +3 
Commerzbank ............. 103% 24.52 + 2% 
Darmstaedter Bank ...... 113 26.89 + 3% 
Deutsche Disconto Bank..101% 24.21 + 3 
Dresdner Bank ............ 102% 24.39 + oe 
SR re 138% 32.96 +12% 
eo ere 1 31.77 +12% 
Eo BR dears ievsandaee 834% 19.87 + 6% 
Ger Gen Electr........ -- 94% 22.43 411% 
Gesfuerel ........ 104% 24.87 +14% 
Rhein West Elect 113 «26.89 + 7% 
Siemens & Halske. --151% 36.05 +15% 
aa eae 120% 28.65 + 9% 
Harpen Mining ........... 59% 14.10 + 4% 
WL ict00c400606560000% 46% 11.00 + 3% 
United Steel Works........ 45 10.71 + 4% 
Salzdetfurth Potash ...... 192 45.69 +20 
Mannesmann Tubes ...... 15.29 + 5% 
Hamburg-American Line.. 47% 11.30 + 2% 


Frankfort-on-Main closing prices on 
June 23: 


P.C. of 

Par. 

German Railways 7% pf..........++.++- 85 
pT Er rrr cee 137 
S 8 Dr ree 94 
Siemens & Halske (14) ...........+-++: 152 
Gelsenkirchen Mining (8) ............-- 71 
North German Lloyd (6) .............. 51 
Frankfort Mortgage Bank (12)........ 126 
Metaligeselischaft (5) ...........+-+06+ 62 
Otavi Mines (16 3-B) ...cccccccscccsccce *22 
I G Farben shares (12) ...........--4- 135 


*RM. per share of £1 par. 


Geneva 
The following are closing quotations 
on June 23: 


Swiss 
Francs 

Union Financiere de Geneve.......... 

Societe de Banque Suisse ............. 
Cees BIG .6.6.50:0 6544600008 0606006 050080 915 
American European Secur com........ * 123 
BPO GE 6 o.005405080cakesbnbeasagestendace 505 
Hispano Amer de Electricidad......... 1,430 
Nestle & Anglo Swiss Cond Milk Co.. 627 
Kreuger & Toll part deb................ 118 
Cie Suedoise des Allumettes, B........ 279 
Motor Columbus COM............++00+55 820 
South American El Co com............ 285 
Italo Argentine E] Co............+++++- 260 


Swiss American El, B.................. 65 
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pevetende Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Company. 


Am Sav Bank 
(Burlington, 





Calamba Su 





Cont Petladeens 
Cent ins 7 






~(ind) pf . 
Theatre 




















& 
lowa) 


F epenente 


Centra: 
— t Mtg Bk (Chicago) . $2.50 
nn oe ‘a 





P $1.7 
ber of Gomaneses ae 





Rate. 


ae T & M Corp (ae 


Allee'y V Bx. (Pitts). 1. 
omanee RPO: coece +: $1.25 
ty 


ai" 


Pe- 
riod. 


| POL0L00 | OLLOaxoOoooO 





Pay- 
able 


July 15 
July 15 


July 
July 
July 
July 
July 
July 
Sep. 
June 
July 
June 30 
July 1 
July 1 
July 2 
July 1 
July 1 
July 20 
July 10 
July 1 


ee et et et et ee 


Ju 

July 15 
July 15 
July 15 
July 31 
July 15 
July 10 
July 10 
June 30 
July 1 
July 1 


June 30 
July 15 
July 15 
July 1 


July 
July 


>] 

4 

< 
ll el ed 


Aug. 15 
July 1 


July 1 


June 30 


Hars. of 
Record. 


June 19 
July 15 
June 20 
June 25 
June 20 
June 20 


June 16 
Aug. 7 
Aug. 7 
June 1 
June 1 
June 20 


June 30 


June 25 
June 28 
June 20 
June 20 
June 20 
July 10 
June 26 
June 15 


June 30 
June 30 


June 26 
June 20 


June 30 
May 15 
June 20 
June 20 
June 30 


June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 17 
June 30 
June 30 


June 25 
June 30 
June 30 


June 16 


June 20 
June 20 


June 21 
June 20 
June 18 


July 15 
July 15 


June 30 
June 30 





e- Pay- Hidrs. oe 


Company. Rate. Hed. able. Record. 
Citizens Tr (Bellevue,Pa).$1.50 Q July 1 June 20 
Clearfield Tr Co (Pa). 33 Q July 1 June 20 
Cleveland Dairy Pr pf.. $1. 7 Q July 1 June 26 
Cleveland Un Stockyards. .50c Q July 1 June 20 
Columbian Nat Life Ins...$4 S Aug. 3 July 20 
Columbus B & T (Ga). $1.50 Q July 1 June 30 
Columbia B & S (Cinn)...60e S July 1 June 20 
Colonial Tr es -$3 Q July 1 June 26 
Colonia] Fin pf.......... 154% Q July 1 June 29 
Com’! G Tr R Sav Bk ( 

ty dbnenehhaceee skew $2 Q July 1 June 30 
Com’wealth Edison ........ $2 Q Aug. 1 July 15 
Com’! Nat Bank (Washing- 

ot 2 ee: $2.50 Q July 1 June 26 
Commnareial Tr (N J)....$1.25 Q July 1 June 25 
Conn (C G). Ltd, 7% pf. -$1.75 Q July 5 June 30 

Do 6% pf........ -$1.50 Q July 5 June 30 
Cond Co, Ltd, 7% pf.. ..$1.75 Q July 1 June 16 
Cons Co 6% pr pf....... $1.50 Q July 1 June 20 
Cons M & §S of Can..... $1.25 Q July 15 J 
Con Gas & Elec pr pf...$1.75 Q July 1 June 12 
Conn & Passum Riv RR pf $3 S Aug. 1 oa 
Con Trust Shares......... 30c .. June3O ....... 
Cons Car Heating....... $1.50 Q July 15 June 30 
Cons Ch Ind pt ‘Pf A. = Q Aug. 1 July 15 
Cons Dry Goods........... 2 Q July 1 June 24 
Continental Gin -..ee--$1.50 Q July 1 June 15 
Continental Ins ...... -$1.20 S July 10 June 30 
Cont Ill ‘x & "T (Chicago). -$4 Q July 1 June 20 
County Trust .......... -30e Q July 1 June 25 
County Td (Philadelphia) -50ec S July 1 June 20 
Creamery Pack aas.. ..50c Q July 10 July 1 

Be OS cccces "$1.50 Q July 10 July 1 
Crocker First Nat Bank (San 

Francisco) .$7 S June30 June 27 
Crystal Tissue pf.. ~*~ FF Beer 
Cudahy Packing -$1 Q July 15 July 3 
Dallas Jt Stk Land Bk. .$1.50 Q July 1 June 20 

St ctdedpatanns bas 1.50 Q Oct. 1 Pp. 20 
Dakota “Cent Tei... -..$2 Q July 1 June 30 
Do 6 we $1.624% Q July 1 June 30 
Diamond Elec Mfg... ..50ec Q June 30 June 20 

i} arr, .$1.75 Q June 30 June 20 
Dist Nat Bk (Wash, D C} ..$2 Q June 30 June 25 
Diamond Nat Bk (Pitts)...$4 Q July 1 June 30 
Div State Bank (Chic)..... $2 Q July 1 June 24 
Dixon (J) Crucible ...$2 Q June 30 June 22 
Dolese & Shepard......... $1 Q July 1 June 30 
Driver Tr Sh, C $0.18471 — June30 ....... 
Do orig ser..... $0.57241 — July 1 ....... 
Duncan Mills pf. i .$1.75 Q July 1 June 30 
Duquesne Tr = Q July 1 June 27 
Duquesne Nat Bk (Fi . $4 Q July 1 June 30 
Dutton (AC) Lum Cp Desi .75 3 June 30 ....... 
East Side Nat Bk (Buf) .37%c June 30 June 26 
Fast Canada Sav n..$2 Q July 1 June 20 
Eastern Util pt a rrr $1.75 Q Aug. 1 June 30 
Do $6 pf.. $1.50 Q Sep. 1 July 31 

i ebkeérvedees .$1.75 Q Sep. 1 July 31 

SE MEP 6.0% cakences -$1.25 Q Oct. 1 Aug. 31 
Economy Groc Stores. 25c Q July 15 July 1 
Elizabethtown Water Co 

eres $2.50 S June 30 cesses 
Edison Bros Stores...... 12%c Q July 20 June 30 
Edwards (Wm)Co 6% pf.$1. Q July 1 June 20 

Do 7% pt.. .$3.50 S July 1 June 20 
Egry Register, A. -50c Q July 1 June 15 
Elec Power Assoc... .-25¢ Q Aug. 1 July 15 

_) Sees em -...-25¢ Q Aug. 1 July 15 
Elwell-Parker Elec -.«...$1 Q July 1 June 20 
Emerson Electric pf... Lawadl $1.75 Q July 1 
Empire Dist Elec pf...... 50c M Aug. 1 July 15 
Emp Tr (Atlanta)....... $1.25 Q July 1 June 30 
Emp G & Fuel 8% pf..662-3c M Aug. 1 July 15 

Do 7% pf..... 58 1-3c M Aug. 1 July 15 
Do 64% pf........ 54 1-6¢ M one. 1 July 15 

SRR: 50c M ug. 1 July 15 
English El Co of Can, A..75¢ Q Sul 15 June 30 
Equity Tr Shrs in Am.$0.143 June 30 June 25 
Equit Tr Co (Balt)........ 30c Q July 1 June 24 
Equitable East Bk.........$2 Q June 30 June 26 
Eureka Std Cons Mfg uneas 3c Q June 30 June 19 
Fairmount Park ‘Tran pf. 1TWge Q July 10 June 30 
Farmers & Mechanics Bk 

(Sharpsburg) -$2.50 Q June 30 June 22 
Farmers & Merch Nat Bk 

(Los Angeles) .. -$4.50 Q July 1 June 25 
Farmers —_ ae "Bank 

(Pitts) .... $1.50 Q June 30 June 30 
Farr Alpaca ...... -$1 Q June 30 June 20 
Fidelity Un Stk & Bond. $1. 25 June 30 June 23 
Fid Un Tr (new).......... $2 Q July 1 June 15 
Fidelity Ph Fire Ins. $1.30 S July 10 June 30 
Fidelity Title A Tr (Stam- 

ford, Con -$2.50 Q June 30 June 30 
Fifth Third. ‘Union Trust 

(Cincinnati) ........ $3.50 Q July 1 June 25 
res ree ff er $1.75 Q July 1 June 20 
Fink ) & Sons pr pf. .$3.50 S July 2 ........ 
First Nat Bk (Chi)...... 50 ‘une er rere 
oy (M H) Co pt, a= 75 Q July 15 July 1 

Do led ancien ..$1.75 Q July 15 July 1 
FitzSimons & Conn Dred 

and Dock 7% pf.. .$1.75 Q July 1 June 20 
First Trust & Sav Bank 

(Pasadena - $1.25 Q July 1 June 30 
14th St Bank of Pitts. err $2 Q July 1 June 30 
First Austrian Mach Glass 

Industry 1 oh ‘gee 
First Nat Bank (Balt). -50c Q July 1 June 19 
First Nat B (Cicero)... .$1.50 Q July 1 June 30 
First Nat Bk (Hart)... .$2.50 Q July 1 June 20 
First Nat Bk of Hoboken 

| BRR SF pepe: $1.25 Q July 1 June 19 
First Nat Bk (Kenmore)..50c Q July 1 June 20 
First N Bk (Pittsburgh) .$2.50 Q July 1 June 30 
First Nat Bk (Oil City)....$6 S July 1 June 27 
First Nat Bk (Phila)...... $5 Q July 1 June 24 
First Nat Bk (St L) ...25¢ M June 30 June 26 
First T of Albany.......... $3 Q July 1 ee 
Flatbush Nat Bank....... 75e Q June 30 June 22 
Florida Nat Bk (Jackson- 

_ RAR eearerget! 50c Q June 30 June 30 
Food Machinery .... -37%c Q July 15 June 30 
Fostoria Pressed Steel. ..-25¢ Q June 30 June 25 
Foundation Co Can. ...-25¢ Q Aug. 15 July 31 
wyenage Co Am, A. -.-20e M July 15 July 6 

shes cereees ae M July 15 July 6 

Do 7% “ec M July 15 July 6 
Frankford. om (Phil)... S10 S July 1 June17 
Franklin-Am Tr (St L)....$1 M July 1 June 20 
—_ . Mk wacencn cowards = S July 1 June 18 

Bh aRbbG aha nGek aus Q July 1 June 18 
Fuller Brush Co pf...... $1. 75 Q July 1 June 25 
Fulton Trust ........... ee July 1 June 22 
wees Fe Gh, A....... PE b+ 4caseke sdeecen 

eer pee wn <¢s. e64h000  acnamme 
— Elec Lt Co........ M 8 July 15 June 30 

Ff reece 50 July 1 June i7 
Gé& ET Co of Bergen Co.$2.50 8 July 1 June 20 
Gas & El Secur.......... 50c ug. 1 July 15 

Pree 58 1-3c M Aug. 1 July 15 
Gas Secur pf......... . 0c Aug. 1 July 15 
Gemmer Mfg. ooewe 75e Q July 1 June 24 

EE, Sait ndw kt 6 tenia oh 15e Q July 1 June 24 
Gen Elec, Lid.......... Sy. et ‘eeneeces geecens 
Gen Mach 7% Pt. canes $1.75 Q July 1 June 20 
Gen Tr of Can pf....... $1.50 Q July 2 June 27 
Gen Util 7% pf........ 581-Re M July 1 June 25 
Gildred Bidg Co pf...... $1.75 Q July 1 June 27 
Gilmore G Plant E.......20¢ M June 25 June 22 
Goodyear Tire & Rubber..75¢ Q Aug. 1 July 3 
Goodyr Textile Mills pf..$1.75 Q July 1 June 20 
G yr R of Cal pf.$1.75 Q July 1 June 20 
Gotham Silk Be scccs Q Aug. 1 July 10 
Gottfried Baking pf..... 1%% Q July 1 June 25 

Do pf ..:. ‘ 1.75 Q July 1 June 
Goulds Pumps, Inc......... $1 Q July 1 June 20 

SEE "kke pawiedc cians $1.75 Q July 1 June 20 






















Pe- Pay- Hlidrs. of 

Company. Rate. riod. able. Record. 
Grace som, *. Co 6% pf..$3 S June30 June 29 

Do Class A pf.......... -$4 S June 30 June 29 

Do y A 4 Po S June 30 June 29 
Grayhound Cp pf, Q July 1 June 30 
Great Lakes § S... Q July 1 June 20 
Grigg Cooper Q July 1 June 25 

Bt De etseses Q July 1 June 25 
Gross (LN) Co 7% p :$2.75 Q July 1 June 20 
Halsted St State Bk {chi). #4 «6S June 30 June 30 
Hamilton (A) Inst pf as S July 1 June 24 
Hansen Glove pf oa. Q July 1 June 30 
Harbauer Q July 1 June 23 

Do Zz peas Cet 2 sensces 

SS Bere Q July 1 June 20 
Hartford Conn Co .. July 1 June 22 
Hartford-Conn Tr ......... Q July 1 June 1s 
Hartford Nat B & Tr en 

D dencxes Q July 1 Junei17 
Hartford Gas C Q Junel15 June 15 

i ES $6.50 Q June 30 June 15 
Hartford Nat Bank and Tr 

(New Britain) .......... 35c Q July 1 June 17 
Harvard Tr (Cam, Mass)..$1 Q July 1 June16 
Havana . —_ cum pf..$1.25 Q Aug. 15 July 18 

2 eee 1.50 Q Aug. 15 July 18 
uaakey Mecsiais sckeet $1.25 Q Aug. 15 July 25 
———_ Bk & Tr (N O).$1.25 .. July 1 June 24 

Sec | eweaeee 1.75 Q July 1 June 26 

Hickok “oll 7% pf..... -$1.75 Q July 1 June 27 

Highlard Dy, Lia, 7% pf.$1.75 Q July 1 June 25 

Hill & Joiner Co........... ah July 1 June 30 

EERE. S July 1 June 30 

Holly Deviip edcenesced B2ige Q July 15 June 30 

Hooker Electrochem pf..$1 Q June 30 June 22 

Home T & T 7% pf..... * eS a meee B kécacas 

Houdaillie-Hersh, A......62%c Q July 1 June 20 
Houghton ‘Nat! Bk (Hough- 

ton, | Sg epee - $8 S July 1 June 30 
Hudsn Cy Nt Bk (Jy C).62 Q July 1 June 10 
Humberstone Shoe ....... Q Aug. 1 July 15 
Ia El Co 7% pf, A...... $1.75 Q July 1 Junel15 

D Te Mie Mvcccsus mw y Q July 1 Juneil5 
Illinois Pipe Line....... y June 15 May 16 
ncom Shrs Corp .. 1-3c M July 1 June 25 
Indus Accep ist pf. << — 7 Q July 1 Junei19 
Ind Ln & Guar 8% -. Q July 1 June 16 
Indus Tr Co (Wilm Q July 1 June 15 
ores 5 chk aeorad : Mee GE sscccas 
Intl Elevating ........... -$1 Q July 1 Junei19 
| | rer 50c Q July 1 June 22 
Inter Printing Ink pf....$1.50 Q Aug. 1 July 13 
Inter-Isl Steam Nav...... 10c M June 30 June 20 
Interstate Petrol pf, A...50ec Q July 1 June 20 
Inter asp Bis occas 8 Q July 15 June 26 

EE padhue twka suk «ed $1.75 Q Aug. 1 July 17 
mabevene Dept Strs, Inc ec Q July 1 June 18 
Interest Pet of A. Q July June 20 
InvF dation, Ltd, cv pf($50). Q July 15 June 30 
1&G Dollar Sav Bk (Bieta) 34 $4 Q July 1 June 25 
Johnson Iron Wks, Dry Dock 

& Shi ~~ Bis dances $2 Q July 1 June 25 
Johnson ee ...50e Q July 1 June 23 
ED tindebende as ces.céssund Q July 1 June 23 
Journal of Com pf....... 1.75 Q July 1 June 20 
ones Bros of Gscas Ltd, 

TE Kisenweenaae . Bee BD veccas 
Kahn's 3 Sons pf..... $1 Q July 1 June 20 

SPEER Q July 1 June 20 
Kansas Pia South x we oreghell Q July 15 June 30 
| my! til Co pf..... -wibo Q July 15 June 25 
Kekan -20c M July 1 June 25 
Keyst ‘Nat ak (Pitts). SY: Q July 1 June 30 
Keystone Stl & Wire pf..$1.75 Q July 15 June 30 
Keystone Tel $3 pf........ Q Aug. 1 July 22 
Knapp Mn $3.25 pf...... 81y%c Q July 1 June 20 
SEE GEE wasvcessccucesa Q July 15 July 3 
Kuehne Mfg Co, A pf..... Q July 1 June 20 
i aoueee, Ser O bear 

istinncke 24,613 fr mee - BD teehes 
Late “Liquide. Amer dep rec, 

Ser O bear shrs. .24, B13 4 .. July 7 June 23 
Laclede Trust (St L)....$1. Q July 1 June 26 
Lafayette Fire Insur.. -—— S July 1 June 18 
Lake View Tr & Sav Bank ° 

Jars 3 June 30 June 30 

a & Royalty A...... 8 1-3¢ July 1 June 25 
Langendorf Un Bevcses 50c Q July 15 June 30 
La Salle Ext 2 | rer 14% Q July 1 June 20 
Lawrence G& E.......... Q Aug. 1 July 15 
Lawyers TE he peeeee $2 Q June 30 June 24 
Land & Bidg Inv } a $3.50 S July 15 June 30 
Landers, & Ci’k...... $1 Q June 30 June 22 
Lane Bryant, Inc, 7% pf.1%% Q Aug. 1 July 15 
Lehigh & Wilkes-Barre Coa . 

REN ete $2 Q June 30 June 20 
Lehi & Wilkes-Barre Cp.$4 Q July 1 June 22 
er Nat Bank & Trust 

( (cs | re Q July 1 June 18 
Liberty. Bank Gaee. $1.25 Q June 30 June 20 
Life Ins Co of Va......... T5e Q July 1 June 20 
RK TR ‘Bank & Tr 

R errs Q July 1 June 22 
Lincoln Natl Bank 

ree $5 S July 1 June 20 

Lincoln Tel Sec, A. -50e Q July 10 June 30 

| te Sie heed eleb. eb eta add 50c .. July 10 June 30 

| PES Pre 1.50 Q July 10 June 30 

Link Beit Reeeeede nee $1.62 Q July 1 June 15 

jy oh eben we emaae $1. Q July 3 June 20 

Sain sail .62 Q Aug. 15 July 31 

Lorain’ st ‘san a i (Clev). Q July 1 June 25 

Long Island Light........ Q Aug. 1 July 15 

Ladien Waive h tite ee a ae RB hkeKss 
Lyons (J) & Co, Ltd, Amer 

dep re for A ord reg..10d .. June 30 June 24 
Lycom § § errr 32 Q July 1 June 25 
Manbett ‘ Sons Fist pf...$1.75 Q July 1 June 20 

Divih cannes ens 1.75 Q July 1 June 20 
uaeknhiown: Forbes .. 50c Q July 15 June 30 
McBeth-Evans Glass ..... 75e Q June 30 June 20 

DT snenccsegocessces 1.50 Q July 15 June 30 
Macy (R H) & Co........ 75ec Q Aug. 15 July 24 
Madison Square Garden...i5c .. July 16 July 6 
Madison Mtge Cp 8% ist pf.$2 Q June 30 June 20 

ee Se ME Miasecceces $1.75 Q June 30 June 20 

Do 7% 2d pt PORE $1.75 Q June 30 June 20 
Majestic Lay my op. -- lie M July 1 June 25 
Manchester Gas Co......... 2 Q July 1 June 20 

heh eineen nee owas 5 Q July 1 June 20 
Mansfield Thea, Ltd, pf.$3.50 S July 31 June 30 
Manufacturers Trust. Q July 1 June 22 
Marine National Ex Bank 

(Milwaukee) .......... Q July 1 June 25 

ass Bond & Ins........... $1 Q July 15 July 1 
McGavin, Ltd, pf........ $1.75 Q June 30 June 20 
McGraw Electric .......... Q July 1 June 22 
McKay Co 7% pf. .$1.75 Q July 1 June 25 
Mechanics National ‘Bank 

CN, reas Q July 1 June 24 
Mercantile- Commerce Bank & 

seseesess- $1 M July 1 June 20 
Mercantile onrust, - Savings 

Bank (Chicago) ..... $2. Q July 1 June 26 
Merch Nat Bk t ‘N Bedford). $1 Q July 1 June 16 
Merch rs Realty pf, A. ones Q July 1 June 25 

YY 2 Sere see $1.50 Q July 1 June 25 
Mercnants Transfer and x 

DT vexksc¢avnaeahed $1. Q July 1 June 19 

Mere Nat Bk of Mobile.. oi Q July 1 June 30 
Mere Accept Tr pf..... $3.50 S June 29 June 29 
Merchants Ex (S F)..... $2.50 S July 1 June 20 
Mercantile Bk eam). $1.50 S July 1 June 20 
Merchants Ex (8 F)..... $2.50 S July 1 June 20 
Merch Ice & Cid er f.$1.50 Q July 1 June 20 
Merch Nat Bk (N Bedford).$1 Q July 1 June 16 
Metropolitan Indus Bkrs.1 -. July 1 June 24 

P% pt ek eeeceesecces Q July 1 June 24 

Mex Tel a T 7% pr pf...$1.75 Q June 30 June 20 

Midland Natl 

(Minn) ($20) .......... Q June 30 June 30 











Pe- Pay- 
Company. Rate. riod. able. 
Mid States Tel Co 7% pf.$1.75 Q July 1 
Mid States Util 7% pf..$1.75 Q July 1 
ye AR Fp 1.50 Q July 1 
Minn North Power....... 1 Q July 1 
Missouri G El pr In...$1.75 Q July 15 
Mobile Bond & Mtg pf..$1.75 S July 1 
Mich — | ag 7% pf $1.75 Q July 1 
Ec ocweciiecins oa $1. Q July 1 
Midwood Tr (Brooklyn)....$1 .. June 30 
Milwaukee Com’! Ist pf. -65¢ S June 15 
Minnesota Derthese Power Co 
ral -$1.75 Q July 1 
i hee.) kphee eco @ 1.50 Q July 1 
Mitehell Robert) - ae oc Q July 15 
Mo, Kan & Tex RR pf..$1.75 Q Sep. 30 
Missouri River - Sioux City 

CEE dcdsweae cus 5 Q July 15 
Mock Elec Co pf........ 1.75 Q July 1 
Moline St Tr & Sav Bk. ) 25 Q July 1 
Monongahela National Bank 

(Pittsburgh) ...... $2.50 Q July 1 
Monongahela Val Wtr pf.$1.75 Q July 15 
ss Tr Co (Montclair, 

RI eG wis wd cautton a acaie -$1 Q July 1 
spenteeah AOS $2 S July 2 
Montreal L, H % P Cons..38¢ Q July 31 
eee Q July 15 
Morris Plan (New ~. Q July 1 
Morris Plan Bk of Va.. tye Q July 1 
Mtge Guar (Los Angeles) . 2 Q July 1 
Mountain States Pwr oss $1.75 Q July 20 
Mount Vernon Tr.. 60c Q July 1 
Moxie | SaaS 75e Q June 30 
Muirheads Cafeteria pf... .25c June 30 
Murray (J on’ Mfg pt soees $2 Q July 1 
Nash (A) Co....... $2 Q July 15 
National miseuit cocsnsoccee @& Gk. 

i Abate mina wane os -$1.75 Q Aug. 31 
National Casket pf.. $1.75 Q June 30 
National City one _Gune 

0 Te $4 S July 1 
Nat Fr Prod 7% pf.. t Q July 1 
Nat Pwr & Lt $6 pf....$1.50 Q Aug. 1 
Nat Fire Ins (Hartford -50c Q July 1 
Nat Newark & Essex Bk. $4 Q July 1 
Nat Rockl’d Bk (Boston)..80c Q July 1 
Nat Sav & Tr (Wash). -$3 Q Aug. 1 
Nat Short Term Sec pf. 1Tige Q Aug. 1 
National Title Guar. Q July 1 
Nat Tradesman’s Bank & Tr 

(New Haven) ..... $4 S July 1 
National ears Bank (New 

PE s:60 6s\cKen<eec 28 July 1 
Neilson (W), Ltd, pf....$1.75 Q July 15 
Nem Am Bk (Oshkosh) . -$2.50 Q July 1 
New Britain Mach pf $1.75 Q July 1 
Newhall Bidg Tr pf... 38 Q July 15 
New Hampshire Pwr pf.. $2 Q July 1 
New Haven Water....... S July 1 
New Brunswick Lgt, Heat & 

» 2.5 Seer 2.50 S July 1 
New Hampshire Fire Ins..40c Q July 1 
New Orleans Pub Sve pf.$1.75 Q July 1 
New York State Nat Bank 

(Albany)... ........ $3 Q July 1 
New York Trust........ $1.25 Q June 30 
Niagara Alkali pf.......$1.75 Q July 1 
Nichols Copper, A..... 25c Q July 1 

BEE keGbebsss kb0ses ...25e Q July 1 
Norfolk & prion -$2.50 Q@ Sep. 19 
oS aaa ---$1 Q Aug. 19 
Northwestern Bell Tel... $2 Q June 30 
Norristown Penn Tr..... .T5e Q July 1 
North a J Fin Com A..50e Q July 1 
Do 7% pf. ...87%e Q July 1 
North & Judd Mfg. ic Q June 30 
North Amer Edison pf .$1.50 Q Sep. 1 
Northern Tr (Chicago). $4.50 Q July 1 
Northern New York Tel. .$2.50 Q July 15 

mee | End Bk & Tr (Bridge- 
rey -$1.50 Q July 1 

melthere Indiana Pub Service 

% p cats Mae gee July 15 

Do 6% pf. eta6% ‘=: 50 July 14 
Do 5%% pf......... $1. 37% July 14 
Northland Greyh’ nd Lines .90c July 1 
Do $6.50 ist pf....... $1.62% Oct. 1 
Northwest Bancorp .. .45¢e July 1 
Northwest Nat Ins. $1.25 June 22 
Northern States ) a, A $2 July 1 
= | = Rar $1.75 July 20 
oC eae -$1.50 July 20 
Noe" west Bell Tel pf...$1.62% July 15 
Nor Shawmut Bk (Bos). . -75¢ July 1 
Northwest a 6% pf.. June 1 
Ohio Brass pf........ 1.50 July 15 
Ohio Leather 1st w.. oo 0SR July 1 
Do 2d pf.. ' ve $1.75 July 1 
Ohio Loan Co P Lines head $2 July 1 
Ohio Farm Bureau 6% pf. 3% July 1 
oe Pub Lg 7% pt...58 1-3e Aug. 1 
RS ss o-a-g hace 6 ake ee Aug. 1 
4 5% yr. Sanwes 41 2-3c Aug. 1 
Ohio Wax Paper 40c July 1 
Oil City Trust Co...... ia July 1 
=. — Bank (Evans- 
Tey $2.50 July : 


le) 
Ouver Un Filte 
Ontario Equitable tite & Acc 
$10 ‘ Oc 


nteaKene ‘sits 
” ae 1.50 


Ore: oa enn Pa - $2 
Otter Tail Pp $6 pf ‘Bel. s1 50 

Do $5.50 pf...... 37% 
Owl Drug BE. 4 
Pacific Gas & 50c 
waa Northwest Pub oa ts 


ees 
Do 6% lst pf.. 
= F ceneneteet vegetey bee 
/- 514% ‘pt 3 ir 
Pan Am Life Ins. 60c 
Parke, Aus.in & Lips pf. 50c 
Park St Tr Co (Hart) ‘= 
Panama P & L pf... $1.7 


Paterson (N J) Nat Bk 33 


Peabody Coal 6% pf $1.50 
Peaslee-Gaulbert pf $1.75 
Pedigo-Lake Shoe pf $2 


Peck Bros & Co pf. 37l4c 

Pa Co for Ins on Lives & 
Grant Annuit . 

Pa R & 8 7%: pf. $1.75 

Peoples N Bk (Bklyn) $3 


Pequot Mills $ 
Peninsula Nat Bk of Cedar- 
hurst 5% 
Pa Bk & Tr Co (Pitts). $2. 50 
Penn Fedl Corp pf... $1. 
Pena Pw Co $6.60 pf se 
Do $6.60 pf....... 55¢ 
Do $6.60 pf .55c 
Do $6 pf.. ; ° $1. 50 
Penn (Wm) F Ins $1.50 
Pcuna Tr (Pitts) 50c 
Penn Invest Co pf $2 
Penna W & S Dep. $1.25 
“Penna Salt cope te 
Pecples Fire Ins (Ma 50c 


Peoples Tr (Little Rock). 25c 
Petrol Landowners Cp.Ltd.25c 
- = Sav Bank (Cedar 


T5e 
Peoples State ‘Bk (ind) $1.50 
o> wan & Sa Bk 

‘Chicago) .. ‘ "$2. 50 
Peoples T Corp pf oa 





Aug. 1 
July 1 
July 1 
June 1 
July 1 
July 1 
July 1 
July 15 
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 
July 1 
July 1 
July 1 
Aug. 1 
July 1 
June 1 
July 10 
July 1 
Juiy 1 
July 1 
July 1 
June 30 
July 1 
July 1 
July 1 
Aug. 1 
Sep. 1 
Sep. 1 
July 9 
July 1 
July 2 
July 1 
July 15 
June 30 
June 30 
June 30 
July 1 
June 30 
July 1 
June 1 


Hidrs. of 
Record. 
June 20 
June 
June 
June 15 
June 20 
June 15 
June 15 
June 15 
June 20 
June 1 


June 15 
June 15 
June 30 
Sep. 5 


June 30 
June 20 
June 30 


June 30 
July 14 


June 24 
June 15 
June 30 
June 30 
June 26 
June 25 
June 25 
June 30 
June 25 
June 15 
June 15 
June 20 
July 9 
Sep. 18 
Aug. 14 
June 15 


June 30 
June 20 
July 11 
June 18 
June 15 
June 16 
June 21 
July 10 
June 20 


June 30 


June 30 
July 1 
June 25 
June 15 
July 1 
June 15 
June 17 


June 25 
June 17 
June 16 


June 23 
June 20 
June 9 
June 30 
June 30 
Aug. 31 
July 31 
June 27 
June 23 
June 25 
June 25 
June 19 
Aug. 15 
June 16 
June 30 


June 20 


June 30 
June 30 
June 30 
June 20 
Sep. 20 
June 20 
June 20 
June 30 
June 30 
June 30 
June 20 
June 20 
May 27 
June 30 
June 20 
June 20 
June 27 
July 15 
July 15 
July 15 
June 20 
June 17 


June 30 
July 20 


July 15 
June 25 


June 15 
June 15 


June 20 
June 20 
June 19 
July 1 
June 9 
June 20 
June 25 
July 15 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
Bid. Offer. 

(per - 
ll 


Key 

3 “iesteien Fed. 6s 
1 000) 

2 

3 


Belg. Restor’n 5s (1,000 fcs.). 
5% (i,000 fes.). 28 
889 (p£20).. 


M. ke. 
Czech. Fiour Loan 6s (M.*kc.) 28 


Denmark 5s, 1919 
Do 5s, 255 265 
French Govt. 4s,'17 (fcs. 1, peed O) 308 ri 
Do 5s (Vict.) (per fcs. 1,000 4 
French Loan 6s, U. 1920.. -e. 40 
French Prem. 


Brit. Vict. 4s, Sept., 

Brit. Consols, 

Greek Govt 5% 

German Govt. iTiguidation 1a. 
1,000 rm. (w. o. dr. rts.) 


German Kommunal Liquid. 

Ln. (d. dr. rts.) (rm. 100). 

2 Do (w. o. dr. rts.)(rm. 1,000) 
German Forced n 


Hungarian gold "rent 

war, including cpn. oe 76-80) 
Italian 5% Cons. (lire 1,000). 
Lithuanian Lib. Loan 5s, 1935 
Mexican 5% Agrar. 

(100 g. pesos) 

Do ex 193€ cons. (100 pesos) 

Norway 6s, 1970 (kroner).... 


Poland 6%, 1940 ($100) 

Poland 5% cv. In. (100 zloty). . 
Rumanian Reconst. 5s, 1920.. 
—T 4% rentes, 1894 (M 





La. 
Do Kerensky 5% Liberty Ln., 
1917 (M 


17% 


12 
* 380 


m.) 
& m with rts. (100 rm.). 
2 Dow 


FOREIGN BANKS—STOCKS 


AUSTRIA: 
Credit Anstalt 
ag’ a Disc. 


Bavarian Vereinsbk. (100 rm.) 
Commerz und Pr. Bk.(100 rm.) 
Darmstaedter Bank (100 rm.) 


20 Wr 60 08 co Co Cote 


wm 
(=| 
Ff 
$3 
= 
S 


Hungarian Discount 
— (pengo share) 
ITAL 


3 ane d’Amer. d'Italia 
ye iver r share) 
3 “Ameritalia”’ 


FOKEIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
3 A. G. Union (Aus. 
Gen. El. ) (sch. sh.) 

ENGLA 

3 Baird. Television pf. ordinary. % Se 

FRANCE: 

3 Ford of France (Fr. br. sh.).. 7 ™% 

3 Nord R. R . 80 83 

GERMANY: 

A. E. G. com. (rm. 100) 23 

Ford Motors of Germany 1 46 

) , 38 

12 
67 


-Ger. 


3” 
HUNGAR 
Rima = Steel (pengo).. 4 


CANADIAN BANK STOCKS 





ool ‘Bank 
PUBLIC UTILITIES—BONDS 


Do 5s, 1946 
Amer. Beate Pub. Serv 
Appel Pwr. ist 5s, 


Asso. Tel. 
Broad Ri 





PUBLIC UTILITIES—BONDS (Cont'd) 


Key. 


Bid. © Offer. 


(S. C.) G. & E. Se, 1008. oe 
105% 


Col. 


85 
Dallas Gas = 2s 
E! Paso El. 
Gas & Elec. 2 Be. 
Hudson Co. Gas 5s, isis. 
Jerse City. Hop. € *..* 
Los 2 G. & E 
Louisvil & E. 6s, So937 
Minnea slis ‘Gen. El.'5s, 1934 102 
—— Sts. Pwr. 1st 5s, '38 98 


6s, 1938 00% 
Municipal Gas couse) 6s. os 1009 
Newark Con. Gas 5s, 1948.. 
ne Jersey Ry. 4s, 

Texas Elec. 5s, 1940 
Nor. Sts. Pwr. notes 5%s,'40. a 
Ohio fy 6s. 2024 1 


Paterson Ry. 
Power Gas 

unstamped 
Puget Sound *. & L. ‘isa oll 
St. Paul Gas L' 1 
San Diego G. 


6s, 2022 1 

United Elec. of N. J. 4s. 1949. 
United Pub. Sve. “ 
Utah Pwr. & Lt. 
Wis.-Min. L. & > 
Wiscon. Pub. Svc. ist 5s, 

Do Ist & ref. 54s. 1958 

Do Ist ref. 6s, 1 


ONE HUNDRED DOLLAR BONDS 


S & _ 4s, 1959 86 
103 
34 


Do a just. 5s, 1967 
. ¥. Central ref. 5s, 2013. 


Am. Pwr. & El. 
Am. Smelting 5s, 
Am. T. & T. deb. 
Do 5%s, 1943 
Armour & Co. 5%, 
Brooklyn Edison 5s, 


Lackawanna Steel 5s, 1950 
Montana Power 5s, 1943 
New England = B " 
New York Tel. 1 


Pacific Tel. 
Postal Tel. 
Sinclair 6 
Do 7s, 1 37. 
Southwest Bell 5s, 1954 


| INDuZTRIAL AND MISCELLANEOUS 
RONDS 


a>, 


Adams Express 4s, 1947 

American 

American Tobacco 4s, 1951. . 

American ype Fdrs. 6s, 
Do 6s, 19. 


Am. Wire Fab. Ist 7s, 1942.. 

Barbizon és 

Bear Mountain-Hudson River 
Bridge 7s, 1953 

Berkshire 6s, 1934, 70% 

Biltmore Com. ist 7s, sess... 

Bos. Alb. R. & 1963. . 

Bos. & Me. R. 6s, 1933... 

Bos. Metro fitas Bldg. 6s, 


5s, 1942 
Buffalo & Susgue. R. R. 4s, 
B’way and 38th St. 7s, 
serene \ 52°54; 


Congress a & 

Consol. Coa Prt “9 
Consol. Tobacco 4s, 1951 
Cont. Sugar 7s, ong 4 11 
ee wal Interested 
Easte Bldg 89 91 
Equit. Off. at is deb, 1 * 82 
Federal ~~ 


42d & Boy = 


rnal of Com. " 
Keith Albee -s ' 


145 92 95 
Majestic Apts. 6s," 1948 Interested 
Mallory Steamship 5s, 1932... 99 A 
Merchants Refrig. 6s, 1937.... 95 
Midtle States O 
= hy 
& Hoboken F. 5s, 194 
N: Y., Phila. & Norfolk 4s,’ 
. ¥.’ Shipbuilding 58. 1946... 
Crescent 6s, 1940 
Piedmont N. Ry. 5s, 1954.... 
Bites Sate Bt 
‘Os ce uare 
Realty Foundation q- 
Securities Co. of N. 
Southern Ind. Ry. 
Std. Textile 
Strauss Safe 





ee AND MISCELLANEOUS 


Key. 
8 Textile Bldg. 6s, '58 


NDS—(Continued) 
Bid. Offer. 
58, and7s,’48.Interested 
Toledo Term. R. R 98 


“. 1957. 
Ward Baking lot 6s 
Wood 


ward Iron 5s, i952 78 


FEDERAL LAND BANKS—BONDS 


SS S SSSsss 


Maturity. 
ea -32 


SSSESSESLSE 


84% 
‘# 84 
, 1941-31 98” 


PHILADELPHIA BANK STOCKS 


Central Penn. National 


Corn Ex. Nat. Bk. = = 
Fidelity-Phila. Trust.. 

First National Bank 

Franklin Trust .... 

Girard Trust, new... 

Integrity Trust 

Philadelphia Nat. . 
Pennsylvania Co. for Ins. 
Provident Trust 520 
Real Est. Land Title & Trust 26% 
Real Estate Trust Co -135 
Tradesmen’s Nat. Bk. & Tr..245 


BOSTON BANK nena 


Atlantic National 

Bk. of Commerce - Trust, n. $2 
Boston S. Dep. & T er 
Central Tr. of SPOR 
Exchange Trust....... ms 

Federal Nat. Bank. , 

First National ($20). 

Merchants 

National Rockland .. 

National Shawmut .. 


State Street Trust 
U. S. Trust ($25 
Webster & Atlas National.. 


NEW YORK TRUST COMPANIES 


Amer. Ex 
Bank of 


Bank of N. Y 

Bankers Trust 

Bronx County . 

Brooklyn Trust ex div. 
Central Hanover 

Chemical Bank & Trust 
Clinton 

Continental Bank & Trust 
Corn Exchange 

County 


210 
220 


Guaranty Trust .. 
Hibernia 

Irvin 

Inter-Madison 
Lawyers Title and G 
Manufacturers 
Mercantile (new, 
New York 


Title Guagenty | 

Tr. Co. of N 
Gesaeretbens Trust 
United States 


NEW YORK BANKS—-S 


American Union Baek 
Bank of America. . 
Bank of U. S. uni 
Bank of Yorktown 


Fifth Avenue J 
First National, New York... 
an National 


Harriman National 
Industrial 
Kingsboro . 
pafavette 

Lebano: 

Liberty National 
Manhattan Co. 
Merchants National 
Midtown Bank 
National Bronx 





9 patqanal City 


les 


9 ‘Pub ic National 


Penn Exchange 
Ridgewood 
Sterling 
Straus * National 
Textile ex. div. 
e ex. div. 
Washington 
Yorkville 


CHICAGO — STOCKS 
pa ~~ of I 


i 
Nat. Bank of the Republic. . 
Northern Trust Co. -440 
People’s Tr. & Savings Bk. ..282 
Straus National 150 








8 No. American Tr. 


RAAAMAAAMAAMAMa COG 


NEWARK BANKS—STOCKS 


Federal ($25) 77 83 
Fidelity Union ($25). .164 168 
Merchants and Newark ($25).. 60 65 
National Newark and Essex..255 265 
New Jersey National ($25)... 33 
United States ($25 40 
West Side ($25) 105 


INVESTMENT TRUST—STOCKS 


4,5. C. Tr. Shares, D 
All-Amer. Inv., 
Amer. & Cont. pote com. 
Amer. tween 6% pf 
Do 7% pf.... 
Do conv. pf 
Do wts. 


Amer. Insurance Stocks units 4% 5% 
Amer. Shares, Inc In = 
Atlantic Secs. pf... . 30 

Do war 
Basic Industry Shs 
British Type Invest 
Century ares . 
Chain & Gen. Eq. 6%% pf..... 
a Investors .... 


Colontai Invest. Corp 164 17% 
Commonweaith Secs ev. Pt. Interested 
Commonwealth Trust Shs. OR. 
Community States, A 


Cons. Am. Royalty com. 
Continental Securities 
Corporate Trust Shares. 
Deposited Bancshares, A. 
Deposited Bk. Shs., N. - 
Distributors Group, Inc. 
Oerptics Trustee, A 


Do C ; 4% 
Equity Investors . 28 
First American Corp. ™ 
First Custodian Shares. 6% 
First Inv. Co. of N. Hamp., 16 
of > Trust Shares, A ia 
Gen. Equity Corp., A. nehe Sh 7 
Goddard Secs. com. os an 5 
Granger Trading Co. 

Gude Winmill Trading. ‘ 
Imperial Royalties, A - 
Income Trust Shares. sem 
Incorporated Investors ....... 
Independence Trust Shrs 
Intl. Secs. J BA% 


"2% 
4.80 


% 
Interested 
- 95 100 
385%, 


355% 
’ $50 ‘par. 35 45 
2 10 


Investors Trustee Shrs., 

Jackson & Curtis Secs. 6%» 
Do Assoc. 

Joint Inv. conv. 'pf., 


Do Cc 

Low-Priced Shares 

Major Corp. Shares 

Massachusetts Inv 

Mohawk Invest. . 

Mutual Invest., 

National Indus. Shares, 

Nation-wide Sec. Tr. ctfs., B 
Bank Trust Shares..... 

Shares..... 

Northern Securities 

Petroleum Royalty pf., new. 

Power & Rail Tr. Shares..... 

Premier Shares ... ones 

Public Svc. Tr. Shares. 

Public Util. Cons. IX pe... 

Second Intl. Sec., 


Sec. Corn. Gen. 6% 

Selected Mtg. erat winaets 
Selected Income Shares....... 
Shawmut Benk Inv. Tr 
Short Term Truct Shares..... 
Spencer Trask Func 

Stand. Oil Trust Shares... - 
Super- Corp. oe Am. Tr. Sh., A 


Hag: a 


oN 


C20: 3. 


eno gages 


Trust yo Shares 
Trust Shares America . 
Trustee Food Shares, A.. 
Trustee Std. Oil Sh., A 


. Sh., 
Trustee Ap. Bank Shs —- 
Trust N. City Bk Stks... 
Twentieth” Century Shs 


Two-Year Trust Shares 
U. S._& Brit. Inter., A... 
pe ae , 


on 
e 


United “pixed Shares 

Un. N. Bk. Trust Sh....... 
Un. , BA Trust Shs.... 
United Common Tr. Shs...... 
United Oi) Tr. Shs eee 
U. S. El. Lt. & Pr., A 


RAILROADS—STOCKS 
. ye Great So. ord 


cy Burlington & Quincy. 


-160 
.. & Louisville. oom wate 


P oe 
ge ‘& Plitebursh 7%... 


oO 70 
Ill. Central leased lines ‘ 
Lackawanna R. R. of N. J. 
Mississippi Central .. 
Minn., St. P. &S.S.M 
Mobile & Birmingham pf 
Morris & Essex.... 
N. Y.. Lack & Western 
New York & Harlem 
i ve. Ww. Cel... 


Renabalner & Saratoga.. 
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ADVERTISEMENTS. 
ADVERTISEME? AD 
’ ADVERTISEMENTS 
RAILROADS—STOCKS— i ‘ gyrtonseecnaeny 
hg Cp ot INSURANCE —STOCES—(Omtiease? INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS— 
§ St, Louis Bridge 1st pf.. = a y- Bid. “— ine —STOCKS—(Continued) pee * BONDS—(Continued) 
Se aa 60 ~~ 62 : ; me ey. Bid. Ofte 
& Tunnel i R. of St. Louis....120 124 $i Hudson River Nav...... 1 3 First Mt 58 ss 
S pee oS 138 tenant yy -- eee S 8 
B Virginian Rye Cent 8 B | tag, Acceptnice Sree oe 
PESis 6 4.0-0'6.09 60-00 ‘ rs . . 1935-55 . 89 91 
18% International T D ‘ i 5 
SUGAR—STOCKS 8" | 8 Jenkins elevision "Interested | 
+ ates ere *, a | * Hees Gerage i 8: iperesed |" pang ak 
Peete acacia a3 Royalt; eee Fletcher 5s, 1933 : 
Rema So Sg Ar ee Se oe 
7 Sa nace 8 31 Lawr. Port, Cement (8)....1.. 40° 45 Greenbrier Se, 4058- es 
‘phe He Fhe a stone i, Greensboro 5s, 1 Ea 
trisecie, f S| me wetted asses a | #8 
he 3 grtrensstreretieee | By | Mactad. Pub. oo" MS | phi 6 
SET Torres 60 owa 931-51 . 97 100 
PUBLIC UTILITIES—STOCKS is Merck Con isis 5 Kansas City Se, 1958 St fp 
Alabama Power pf. (7)..-...113% 104% m1 Of Sek Sea -:----- + 3% A Lafayette 58, 1039-58 87 90 
atte, Sec. pr. pf. Gi 4)... 0: «33 ll 7 7 Do . 1937-57 83% 86% 
( Amer. Public Util ~ 900 (7) 108 | Lincoln 1931-51 71 «75 
rkansas F. 108 Do 4448, 1937-67 
Ane et § Ei. “orig. ME.) - b3 2% J. —— o | Marylai ile Vr, be, 1985. = & 
© WO «cc cers ccccccscesece 2° an r. 
is nacran ans <4 101 103 ; aw Geen Clock Co. pt.(6%4) .. 1 | Minneapolis tr. 6s, 1932-82.....1... 94 9T 
Agsoc. tel Util. 6% pf.. "3 83 23%, 8 Nugrape east OY 1 Mpseeoet ote, 1931-51...... . 67 71 
sc cnccenecceccccccce MY) 060604 | 2 Maes Eeetine & inellll!llClU”.lUC<C DCULCOUtC*«éOMwas Ehimaeatne eee Me | » pescenscesesecoccccs OD 64 
f Atl. City El. pi 6 ee 2% RY Nye Incinerator............. — = B = | 3 1932-52..........005 55 «58 
ameae a ieee i066 :: «|= Merchants’ Fire .............51 55 | | Do units .................. fas ‘Care 55 OSS 
Bin nton L., H & Ppfié) 8 4 16% ag eee 13% 14% | North, Caroline Ss, 1935-55........ “ 48 
Broad River Pwr, pf. (7)......84, 86 16 Do 2d pf. (7)....... 97 102" | Ohtio-Penn. 6, HODES IT 
Gent. Ark. Pub. Serv. £. ay 998 : Okonite pf. (7)............++. 83 | ag Se ia *33-63 S § 
we 5 Pa eS ee - | @ Gee @ Oe...........:...-..+.- 42 46 Pac. Coast of Los Angeles is, °33-53 67 70 
Do 1% pf..-.---, ep cins 33 | 2 Oxford Paper pf.............. 70 75 Pacis Geant 6 Pte ets ot 18 
Central Pub. Sve. 7% ..... OU epperell Mfg. Go... vereeee GL 6B Pennsylvania Se, 1933-53............ 
Cent. P. & L. pf. (7).......... 101 103 4 ao an re 15 18 Do 36 1937-6 :& & 
8 Central States Pilec. 7% pf....Interested 43 Petrol 7" Re paaieaaelatiedel = & rome -8 2&2 
Gleveland El, Ulum: 6% eer i 115 4 ee © St. ‘Louis 44s, 1936-56 3 iy 
a s se) ne ** oeee 4. * 
can 64% _P ss Northwestern Natl. Fire...... 95 105 Po ist Fy epee AS aes 103 “Do ‘55, 1084-94. . 3 at 
Se Oen Pwr. 6% pf.. : Occidental Fire..... -. 16 18 Remington Arms pf.......... os tS Do 54s, 1931-51...... 80 86 «83 
poe Be 1 +. Pacific Fire ....... --110 120 Riverside S. M. (2)........... 10 12 . > 2 & 
alias F &L. 7% pf. . os Phoenix Insurance 62 Robinson (D. R.) ist pf. (7).. aE Se, 2007: 49 52 we 
Dayton P f 04% |: Preferred Ac., new . 32 Roc wood SD. 8 FS Union-Detroit Sa, 1934-54 -o 8 
Bea teat ast Bagi Waa es oe ae SR | Bre Meters 
ire..°..............6. 5% 6% 1 ~~ +#&«¥Rolls-Royce of America...... 0 o > - 9 6 
ne Ry < Public Ir Indemnity aks pate ae 1 3 my “Ro ihe Semmenpp meetin 3 3 Virginia be 1633" =. ! bay OF 
Penne ae! A!!! CTS ’ rginia - - & 
Essex & Hudson Gas (8).....1157 Rhode island new 22.000... 17% 2% “Bor A (3.30). en rnee 6 5% - 
. Gas & lec, Bergen (5).....-. 9 6 6) Dempeenetaepee: * et of a <-> ~~ehapneReeepeeneene im 8 EQUIPMENT BONDS 
s oo Utilities Co. com....., . oe ges peamaeee eer 10 33 Rated ‘ye Se eseren 4 tas oth. omngeines, ergtatinns, quieutated i. a per- 
eee eereccesseseseeseseece . SPO rrr reer Pais Ss, are e ave e 0 fi 1 
Hudson, Co. BOOB occs cs sees 157... *| 20 pringtield Fire & Marine.... 92 96” pubis nea: te 4 rr maturities: _ scrteadimaeiloa's 
a? oO ‘ghey f cue oe eee PaaS: 100 150 Scoville Mfg. (4)........ "117"! Deu ogy Name. Maturity. Rate. Bid. Ask. 
LAS, A Saleen Sun Life, (Camaday 2200000220 11,05 1,175 rat Mire. £212.50). a S404 405 3:80 
Interstate Pwr. 7% pf... Transportation 32% | Solid Carbonic, Did: 2 200.0002." “Gy as" = — 410 3:90 
nsas Gas & Elec. 7% pf United States Gas... . 44 «49 Standard Textile pf Biec..... 1 3” 8 420 £00 
Kentucky See. (B)...-0.0000 4 United States Fire : 43 FE Se Povo sees sees - ¢ 4%,5,6 4.10 3.90 
ee 89% Seas : tteneeees os 4%,5 4.55 4.25 
Kings Co, Light 1% pe... ..--11th yee nia F. & M. "38 sadesh’ ’ Ser ir eaberasnncinn oa 15 31-45 if 4.50 4.20 
Los ° e evce REY ccc sccedeccscccscece * 986 “ , 4 
Met. Edison K Mi ssagcsetins 97% .. 16 Wash. Cas. of N. J. Cap..::: .. 10 wy! G5. ) Co. a -- 22 28 35 6 4.00 3.70 
A Oe 102 ‘ies Westchester ..............000. 3587 Taylor-Whar. 1. ii... a ses e® fo 3.85 
SS. v. zr. pf. (6)....... Oo Ga eeget 4 ' Y 
ownse ae mir 5%.6% 4.10 3.90 
Missouri Pub, Sve. pf....-..:. 71 83° | INDUSTRIAL AND MISCELLANEOUS | , Tenn. Prod. pf.-- 0.0. LLB By 3 4:00 3:70 
teceeeee 8 39 | ig, atl er ited : oa tan 
Nee sie tae pe 3 8 —STOCKS 8 Tudor City units.......... Actual Mkts. $3 te 
Nat. Pub. Service c, A (7). 2 ig Ager MINE: i v60k sisinssacasee 3 4 Farr | Guat. 7% 1% Pe a pes he sank 36 a iio 3 
raska Power 7% pf....... Aeolian Co. ‘pt. ::! a 5 United Pub. a: Laie $i it 
Newark Con. Gas (5). 50... 102 a ak = & U. §. Finishing mnie 8 £38 £00 
N. J. Pwr. & Lt. O% pt. ,..--. 8% pee my or 7 Walker Dishwasher .......... 7 9% 4.00 3.70 
North N.Y. Util. 7% pf...... we” 29 American Glue com... 11 3488 Welch Grape Juice...) 4046 4.50 4.10 
8 Ohio Mid. Cities, A...-..-.--.. 60c 90c Amer. Hard Rubber.......... 2 8630 wan =! , ee 96 101 4.50 4.15 
Qhio Pub. Serv. pf, (7)........ 103 106 oo oa 35% 37% ~f oa” ey dheetiniereel s 2 430 3:80 
Okla. Gas & Elec. g% pf... .105 109 ee litahmemmneatete 3 29 West Point Mfg. Co. .. aicaa ee = 4.05 3.80 
. W. Pub. S. 6% pf.... .. Amer. Meter Co............... ern jd 2) er 1 : 4:00 3. 
rDe ee er as i 1o2 42s | 29 Arlington Mims 22720 200220.00. Ly» eriserssseney 3 80 K os +3 tas 
Penn P. & L. 7% pf..--....-..110 11 > ee ee Interested woo PB Oe ae ee De 3285 8 S00 3.70 
: -OC ME cccoseucee n ie ’ ‘ ¥ 
Pie Eee rege RB | * RRs as | w pela ee : Bet. 18 i 
“ma . Baker 0 Beh CEOBccvcccccccs m eves 4 ’ 
ee ge oe S------- Se ae eroft (J.C.) & Sons... ..: a Woodward rag 30 fe wee® = to Ses 
Sioux City 'G. & EB. pf. (7)...101 103 _ {i = eae 68 73 Worcester gale ex div.......: 86 92 6 4.00 3.70 
Somerset id. i, @ 78 29 Bates Manufacturing ......... 44% tw. pps. (J. 8.) a. ba Setgasend 97 4.10 3.90 
S. Jersey G., E.&T (8)... ..165 170 29 Berkshire Fine Spinning com. 5 : Do pf. (7) .. bineacid ee —. . "3 5, 2.75 2.25 
So, Col. Power, A (2)....... i8,, 19% a on a ioevtbendivesrense 5. « Bo ASS Mares eet | 445 410 
Tenn flee. ‘wel 996 pels. 107y 108 £0 £00 
fA 101% 34 4%%,5 4.20 4.00 
Texas Pwr. & Lt. 7% "pete % a 4.30 4.10 
Toledo Edison 7% Pr. Sen 109 iii 2a of ar 5.8%, 5.60 5.10 
United Public Service pf. (7).. 20. 25 ees. alke-Collender 7% pf. 75 80 6” 4.00 3.70 
Utah PB. & L. pf. (7).-..-.---: 104, 105 Gauadian Celanese’... s 9 | geese e.................:.e © | BE Caste iS «4.40. 3.90 
an Ee Pe joa 10g | = Canadian Celanese ........... . 10 3. 
United G. it Conn. 7% pf.. 91 ‘ ME er ai basins dens $-60'0b-00abd 65 70 444.5 4.35 4.10 
Utility Power & Lt. 7% p a2, 84% pS oe ee gm DE Sisiastcons 102% .. 4G.5,5% 380 5.10 
Virginian Ry. (8). -.;; ene ss 100 | ecvmpetpeeneesoeeiete - 42 | Einooln Te Tey ccc Nago 2. | Nor. Bae. ee. .eeceeee 44.7 4.10 3.90 
: A p GBP occscese Childs Co. pf. (7)....20222022 7 4.00 3.80 
EE Sola es ste scessaces 7% 98% Glinchficld Goal % Penn. R. R. 4%,5 4.00 3.80 
INSURANCE—STOCKS MMO covnssccccccccess 15 WI BT. pf. (6.50)....2220...7188 ant | Bere’ Mara. ie 8 210 3:80 
Columbia et Mec cKiewes eee aie } B (4)....000. ea 1 oe Se eee 4.00 3.80 
Aetna C: & 8.02.2... eres) 2 7 (pfs. € ree recs ores srs | Bocees & - W55%.6 O15 B15 
Se ededbakrestcminiase a - Ae P i a “<4 - f 
Bcc rdcsscsacaneses 45% 47% Ca sees H gg TO ileeccseeteee MPT Me. © ecdhnasmanenners $7 120 330 
Agriculture’ 2000000000000 a5” 95 Saeeere - a 80. A. & Saveonresin sate oa £00 3:80 
Am. Aone snidadaacdacis 23% 26% Do pf. (7)........ 109 _ ) 6 - 4,4%4,5,5% 4.20 3.80 
ye ye SE eae De Forest Phone... 2 en ER Sw ae We ney 6 4.00 3.70 
_ as je, MEW .......... s 12h Dictaphone Me 22 Do of me £466 rer} +» 
UE ccdtaiecccnprece. Me | , ne e (OOC). 00. sereesecesesscceee 10% fi | Do .......... 4.10 3. 
ng Am. Ins. of Newark. °..2.0.... 15% 15% BD See oe ee 44.5,5% 4.00 4.28 
-_ teen Sec. com.......... = 10 8 Domestic Finance pf w 17 JOINT STOCK 4,4%,5 4.40 4.10 
Am. Reinsurance | peep ixaases 35 38 29 Douglas Shoe pf. Seer 7 ponding: = a BANKS—BONDS $i +. es 
Am * Surety on eigenen — De GO, GOP cscsccccccces 34 37 Atl . 2: 4814 44,5 4.20 3.90 
calmed 25% 29% Prone Holding getacsccerees 4 87 Do 5s, 1994-54 55 6 4.00 3.75 
’ Baltimore American |... ....: 11 12 oe Magnete............ 4 9 Burlington 5s, 1933-57 4 }? se 32 
Banking and Shipping....... 100 110 29 First Nati, Stores ist ‘pi abe 105 io 44s, 1 54 125 £30 400 
29 Boston Insurance .. .460 476 epi 07% Do 4%, 1937- ¢7° 3 ia 
Brooklyn Fire 9 12 8 | aR ave. sunits acer sids Actual Mkts. California 58, 1936-56 Se oe 43 M4 440 tis 
Bronx Fire ....0.-.: ‘143 53 | 8 French Investing com:........ 'i% “8 cent. iit’5s 89 stys 430 £00 
eee te ee. a SS ee Chicago ‘5 53” hy ae 
seccees : r oho e0-8 Do 5s, 1 
Coon Sb Vorie. 702.00. gap” 2a” | General Pireproet pf. cr De aA 388 8 8 I an 
29 Golumbian National Life.....240 200 | 29 “Do ote. 25 Denver Wie, Wert. 88 43. | Bohack (H. C.) pf. AT)..+..e0eeeeeees 100 103 
Continental Casualty an aS 25% 27% 29 Greek ieathore Paper. shares -. Do 5s, 55 18% sy Butler .....casccccsscccccsceses oe 2 
Conn. Genera ES 88 93 29 Heywood Wakefield com... 8 Des Moines 5: ¥ 50 Rm. 3 cet coeewocccccseecoeesoes ce ~4 
SeaeN EN One enon anne Herring-Hall Safe (5) ........ 58, 1932-52 , 44 47 Edis. B a wt = Netetdentere -4 
Cosmopolitan EO 5 7 Howe Scales . 5 — ime Jeera, 1988-53 89 Fanny Fenn tents i iT eat: Foy 33% 
ou eae 1 12% ae SEE , = 83° 86% | Fishman (M. H.) Str.........0.cass0--- 
K d 3—C. B. ann Sn 98 Do pf. (Git DB niamedneniaa Se aceak : = 
Richard & Co., 44 Beaver St., 
ey and Index to Open Phone WHitehall 4-000. See ‘Page | * °“Shone MAnsver's-100n Bee Pageniss; | "x. i °°Phone ANdrews 3-274. Ses 
° 9—ZI Y. one rews 3-2174. See 
Security Market 5—Edwin Wolff & Co., 50 Broad St., N. 5 ye og oe Oe Page 1158. 
Ph be Y. 4 + N. ¥. Phone HAn- a * K 
one HAnover 2-2033. See Front over 2-0620. See Front Cover. ‘ meg & Do., 33 State Hs. Boston, 
eS Bank, 124 No. La Salle Cover. aa Beyer Co., 24 Commerce St., Phone Hubbard 8950. See Front 
cago. Phone State 5550-1-2. 7~Farr & Co., 90 Wall St., N noween. Phone Mitchell 2-030€. 
Sec Page 1163. o-. -» N. Y. Phone 19—C. Cryan & Co., 5 8i—Gurnett & Co., 10 Post Office Square, 
JOhn 4-6428. = Se anes 2 Wall St. Phone Boston m, Phone Hubbard 9000. Ste 
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Week Ended 


Transactions on Out-of-Town Markets _ saturday, June 20 































































































































San Francisco 
STOCK EXCHANGE. 
STOCKS. 








Sales. High. Low. Last. 
3,560 Alaska Juneau G Min Co 14 11% 13% 
10 Alaska Pack Association. 125 125 
100 Assoc Insur Fund, Inc.. 3% 3K  ™&% 
on —_ ¢ Cal N és The..197 195 197 

yron Jackson Co... 
400 Cal Focming oe eeréibit ont on 
10 Cal Water Service Co pf 90 90 90 
5,617 Caterpillar Tractor Co.. 24 22 
45 Coast Coun G & E lst pf.101 101 101 
2,308 Crown aa vee Corp, vtec 
82 Do pf, A...---++: 2 21 2% 
40 Do pf B* sonencetes’ 21 21 21 
105 Firemen’s Fund Ins Co... 73 72 72 
23 Firemen's Fund Indem Co B 25 25 
196 Golden State Co Ltd.... 14 14 “4 
570 Haw'n Pineapple Co, Lt 28 
275 Honolulu Oil Corp, i. ae 1 14 
97 Honolulu Plantation ‘So . 35% 3 35 
100 Hunt Bros Pack Co, A 8 8 8 
20 Leighton ind Inc, The, A 6% 6% Bly 
20 B, vtec 1 1 1 
115 Lesiie-California Salt Co. 7 ; 7 7 
100 Lyons-Magnus Inc A... 5 14 ti 
1,582 Magnavox Co, Lta 1 1 1 
200 Magnin & —_ B... 12 12 12 
200 Natomas Co ....... i a 16 16 
2,825 N Am Ol} Consolidated. if 7 ™% 
53 Occidental Insur Co . 16 164% 16% 
200 Oliver Un_ Filters, Inc, A 12 12 12 
4,343 G & E Co.....- . 44 43 4 
es Do pe Sua 1 pt S 28 
1, st P ge 
° pac. Lightnin, Corp . 53 52 
. HH Do ar div © > < 104 104 
1,985 Pac Pub - Co, A.. 20 ; 
745 Do (new) i 8 8 
10 Pac Tel and Tel Co, The. et 123 123 
12 Do pt 130% 130 
12 Pig'n Whistie Corp, pt pt 2 2 
10 Ry Eq & RC Co Ltd, ist pf a 11 11 
337 Richfield Oil Co of Cal 1% \ 1% 
100 Do pt ‘‘:'s bw Cu 1% 1 14 
2 San Joa t or 
” pr pt 1% 120 11 120 
10 Do pr pt 6% at 104 104% 
4,148 Shell Union a “Corp. 3 a” 
350 Do 5%% pf...--:-----.: ; 
478 gucuak Clay & Co pr pf 50 46 5044 
61 Sierra Pac Ei Co pt 93 93 93% 
100 Southern Pac Co 82 82 82 
100 So Pac Golden Gate Co, A 12% 12 12% 
13,679 Std Ol) Co of Cal.. . 3% ; 
1.730 Stand Oil of New York... 15% 15 15% 
“s bi = Water Assoc Oi! Co 6 6 
pt 41% 41 41% 
77.818 Transamerica Corp | Z 
700 Union ps Assoeiee : a : : 
4,179 Union Ot! Co © a)... ..< 
10 W Fargo Bk & Un Tr Co.230 Bo % 
630 West'n P & Stl Co of Cal 2%, «(22% 
San Francisco 
CURB EXCHANGE. 
sTOCKS 
Sales High. Low. Last. 
00 
100 Alaska Tread Gold Min. 2.00 2.00 2 
236 Amer Tel & Tel Co 170% 164 164 
880 Anglo Nat! Corp. ‘ 24 24 
50 Arkansas Nat Gas, A. 3.1 3.15 3.1 
5 Atlas Imp Dsl Eng, B... 225 2.25 2.25 
60 Aviation Corp (Del) 3.50 3.50 3.50 
9 Cal-Ore Pow Co 6%, ‘27. 9 
1,525 Cities Service S- 10 10 
85 Cld Neon Elec Pr. 1 16 16 
710 Claude Neon Lights 4. 3.90 4.00 
10 Coen Companies 3.00 3.00 3.00 
64 Crown Will ist pf... 39 38% 39 
1,000 Forrest E Giimore Co .03 ‘ .03 
30 General Aviation Corp 5% 35% at 
1,072 Genera! Motors Cor 35 <i 3344 
1.647 Goldman Sachs Tra Corp 6 5 5ly 
20 Guggenhime & Co ist pf. 85 85 85 
40 Hawaiian Sugar Co, Ltd. 33 32% 3% 
50 Ill Pac Coast Co 3.50 3.50 3. 
50 Do pf ° ° cut aie 1 18% 
55 Kinner Airp! & M Corp. 2. 2. 2. { 
2,300 M J & M & M Cons oil. .02 02 02 
100 Mexican Seaboard Oi) 14 14 14 
25 Montogmery Ward & Col 1 1 
250 Nations! Dates 
200 Occidenta etroleum a , 4 
50 Onomea Sugar 28 28 28 
45 Owl Drug Co Pt 65 55 65 
65 Pacific Assoc, Inc... 10 10 10 
11 Pacific Port Cement. 10 10 10 
2,415 Pacific Western oll Ble 6 
15 Pioneer Mil) 18 18 18 
325 Radio Corporation 15% 14 14 
150 ta Water, A pf ‘ ~ 
783 South Calif Edison e@ 41 41 
7S Do 54% . 3 26 
405 Do 6% La + 27 
100 art 7% 
90 So ayy Se A% pf. 10 1 104 
400 Stand. Oi) Co, , uy 34 
119 Sunset Pac oll, 0 
30 Title Guaranty co pt... 2s 2% 24% 
1,310 United Aircraft . B% | 2“ 
740 Universal Cons Oil 4. 4.00 
395 Virden Packing Co . 10 Ly De 
100 Westinghouse Elec.....-- 
5 Waialua Agricultural 
400 West Coast Life Ins. . 3. 3. 3. 
615 Western States Life Ins. 56 53 5314 


BONDS 








$1,000 Amer Toll Bridge 1%, 45 98 98 98) 
3,00C Albers Br Mill Co 6%,"48 9 orig 9 
1.000 Crown Will P Co 6%, "S51 86 86 86 
1,000 In Pac —— Co 6%. 45 82% 82% 82% 
10,000 Pac Pub Ser Co 5%, ‘36. 99 99 99 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
200 Asso Gas & Elec, A - 17 17 
2,400 Bolsa Chica O#], A 7 5% 
10 Bway Dept Str pf. x war 70 70 70 
50 Citizens Nat) 70 70 70 
Claude Neon Elec Prod.. 17 16 16 
100 Douglas Aircraft, Inc 17 17 17% 
290 G 13 13 13% 
33 Goodyear T &Rp 75 15 75 
10 Goodyear pease whis ‘pt a &3 83% 
300 Hancock Oil, A..... 7 & 
70 Home eae 3 pt x x 
300 Internationa) Reinturance 2 24% 24% 
800 Lincoln Morigage : 1 1 
41 L A Gas & le pt... 108% 108 108% 
300 L A Investment Co . = 5% 6 
1 Macmillan, Petroleum. 3% 3 3% 
a 2 
106 pacific Public =. new.. 8% 8% 8% 
300 Pac Amer Fire Ins... .. 28 26 
1,800 Pac Finance Corp . 11 10 10 
100 Do pf, A.....-..-- 11 ll ll 
500 Pac Mutual Life Ins Co.. 51 51 51 








Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. 
200 Pac Public Service .....- 20 
700 Pac be ogy Oil Corp. . 6 
100 Petrolite Corp ........--- 

200 Republic Petroleum Corp. 1 1 





300 Richfield Oil 


s888 


200 Do pf .....--++++--+> ° ; 1 
6. b= me Grande GM, cacnccscee 
San Joa L q. P 7% pr pf. 119 119 
Do 6% pr pf.....-.----- 104 =: 104 
1, 850 Security- iret Nati Bank. i 
2,300 South Calif Edison..... . 42 
Do orig pf......--++++: 51 51% 
900 Do 7% pf.......+-++++> 29 
2,600 Do 6% et. owess 
1,500 mF. RET 
9,900 St 1 Pt Calif....... rt t64 3 
100 _~ Milling Corp...... 17 1 
100 Title Ins & Trust Co..... 65 65 
44,200 Transamerica Corp .....-. 7 
3,600 Union Oi) Associates. .... 17 1 
5,500 Union Oil of Calif... .. 1 17 
40 Weber Showcase & Fixt.. 10 10 
200 Western Pipe & Steel.... 22% 22% 
BONDS. 
,000 So Cos Gas 4%s ‘ 
J Pac G & E 6s of fe ise Att 4 
Union . 89 
99 
96% 


Sales. 


Los Angeles 


STOCKS. 
High. Low. 
210 Bandini Pet ....... ..-. 1.85 1.85 
100 Chapman Ice Cream 17 17 


855 Cities Service . 
50 Cons Steel 

36,000 Exeter Oil 
200 


100 Italo Pet pf 
4,075 Kinner A & M Gur 





&o. 


P. ae 
14,100 Lincoln Drilling. . oa ae 1. 


200 Mascot Oil. 
400 Mexican Seaboard ( Oil. 
100 Mills Alloy, A... 


es ih 3 


300 Oceanic Oi! 


400 Occidental Pet 
100 Pacific Associates 


200 Pacific Indemnity ......- 2% 
50 Pacific So W Dis Comp. . 3. 3. 
60 Samson Corp, cone .26 . 
429 Do Pp 7) 4.00 4.00 
11 Security ‘co units <~ 41 
60 So Cal Gas 64%% pf... ...104% 104 
100 Tidewater Asso Oil...... 
10 Trans Con Air Trans 5 
100 ay Aircraft & Trans. 25 25 
29,000 U S Oi) & Royalties. . 02: 0: 
6,900 Universal Cons Oil 8 3. 
400 Warner Bros ...... 
61, $00 Wellington Oil i. 1 


MINING DIVISION. 


9,500 Big Jim Mines. 08% ~~ 
400 Cons Gold ..... A a 
4,000 San Francisco Gold. 014 01 
17,100 Tom Reed ...... Ne 5 
1,000 Unit American .02 02 
100 United Vanadium ..... 1.75 1.75 
100 United Verde Ext Extension. 55 

St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low 
10 Boatmen’s Bank ..170 =170 
51 First Natl Bank . 

3 Franklin Amer 151 151 
8 Merc-Commerce 170 169 
10 Miss-Vailey Tr 206 486206 
10 S L Union Tr 455 455 
STOCKS. 
150 Alligator . icone 4 
77 Brown Shoe pf -. B 
75 Corno Milis . B 
100 —, ° 14 14 
100 Do 60 59% 
12 Ely Walker ist. 88 88 
13 Globe-Dem pf 111 ill 
150 Ind Pack ee 3% 
619 Int Shce ese 47 seit 
16 Do ty — 108 86108 
100 Laclede Steel . 25% 23% 
50 Landis Machine - 2% 25 
300 McQuay Norris Pt ae 
28 Mo Port Cement 21 21 
25 Nat B Met 25 25 
so Nat! Candy ° 1 1 
be dc nbvoue ta 
600 Rice Stix ist 
18 Scallin pf : : = 3” 
nv . 28 28% 
era in 17 
100 S L Bank Bidg 4% 4 
131 8S W Bell pf. 123 121 
2,400 Stix Baer Fuller 15 14 
775 Wagner Elec ., 13% 13 
110 Do pf ac@ 108 108 
BONDS. 
$2,000 B SL & Sub os 
1,000 Scullin 6s Hg eo” 
33,000 United Rys 4s. ees 56% 52 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. 
4 Insurance Securities Co.. 
2N O Board of Trade.... 33” 33 
277 Canal Bank & Trust Co.. 17% 17% 
LISTED BONDS. 
$7,000 New Orleans City 4s..... 99 
5,000 N O Pub Imp 4s, 1950. ": See ora 
1,000 Do 4s, 1942 ........... 98% 98% 
3,000 La State 4s. 1950-59... .103% 103% 
CURB STOCKS. 
150 stem Lake Oil. . 1% 
1 © Country Club . .190 190 
2 & American Life ins.. 27 27 
210 . -¥ Fruit & &S ..... pars 2 
5 ite RECT 25% 
508 Wesson Oil & Sp Be scce 19% 
154 Do pf .......e--eeeeees 52 51% 
CURB BONDS. 
1,000 


200 


Cloverl'd Dairy ist yaaa seme 102% 
Kansas City P 8 6s. 47 


Last. 
20 
6 
13 
1 
1 
4 
119 
104 

1% 
5 


36 
17% 


a 


ce on 


~~ 
=~” 
ao 


Siig 


aetogt oF 


a3 


#agnend 


170 


151 
169 


4 


Pgschae a8 


— 


Pere ie a 


Be 
= 


ashe 


$*3 


102% 
a7 


sit 





Philadelphia 

















500 Bell Tel of Pa pf 
200 Budd 
400 Camden 

5,400 Cities Service 

10,700 Com’wealth 
300 E on ge 
120 

7,700 ghectite Bond & Share. . : 33% 
105 Elec Stor Bat........--- 53% 
2,000 Fire Association ......-- po 1T™%, 
200 Guar Tr rets for Ford Co 11% 10% 
2.600 Horn & Hardart, N. Y... 38% 36% 
2,800 Ins Co of No America 52% 51 
2,800 Lehigh Navigation .....- 21% 20% 
700 Mitten B 8 C pf....---- 8% ™ 
3,700 Niagara Hudson Pow 12% 10% 
7,900 Pennsylvania Railroad 51% 45% 
100 Pennsylvania Salt ....-- 60%, 6% 
138 Phila Dairy Prod pf....- 95 93% 
300 Phila Elec pf.......----- 105% 105% 
400 Phila Elec Power 8% pf.. 33% 33 
200 Phila Rapid ansit..... 18% 18% 
300 Do pf ..----seeeereres 4 23% 
8,100 P’road Corp v t C..----- 5% Se 
Reliance Insurance ....- 6% 6 
1,650 Shreveport Pipe Line ay 4 
2,100 Standard Brands .....-- 17% 16% 
100 Tonopah Mining ...----- Se st 
600 Tonopah Belmont ....--- Sy % 
9 Tacony Pal Bridge.. . 42 42 
15,100 U G I, mew......--+--+>> 29% 27% 
Do new pf....----+-+ 103% 103% 
200 Union Traction ....----- 25% 25 
100 U S Dairy 1st pf....-- . 90% 90% 
8,100 United + sent 23% 2% 
220 PE nncccccccceveses 49% 
500 United Lt & Power, A.-- 214% 21 
300 Victory Insurance .. & 6 
100 Warner Co 25 
Do pf ...--eseeeereeee 93 
BONDS. 

$10,000 Con Tr N J 58, 1933....- 83% 83% 
500 Del El Pow 544S..------- 90 90 

19,000 Elec & Peoples Me scscon 39 37 
‘000 Phila Elec ist 5s...-.--- 1 108% 

9,000 Phila Elec Pwr 5%8...-- 107 106% 
1,000 Strawbridge & Clo 5s 96 96 
1,000 York Rwy 58....-------- 100 100 
Detroit 
STOCKS. 

Sales. High. 
170 Alloy Steel Spring & Axle, A... 6 
425 Do ee 

26 Automotive Fan ‘& Bearing. 1 
1,095 Bower Roller Bearing. 11% 
4,789 Briggs Mfg on 12% 
9,291 Chrysler .. 19% 

350 Continental Motors" “eons 2% 
7 Copeland Products .. 9% 
10 Crowley, Milner ere 17 
250 Deisel-Wemmer-Gilbert Ded 12% 
16 Detroit Edison ... eomen 147 
860 Detroit Motorbus .. jimae Ce 
6,344 Ex-Cell-O Aircraft & Tool. peenes 7 
75 Federal Mogul ae 6ons 5 
200 Federal Motor Truck 5% 
200 Federal Screw Pay 
3.957 General Motors .....----+-* 355% 
1,200 General Parts ... 3% 
1,635 Do conv pf . ie-oewiate ee 
300 Graham-Paige Motors asdanaile 3% 
1,200 Hall Lamp ... . 4% 
75 Hoskins Mfg . - . % 
430 Houdailie-Hershey, ‘A : 16 
640 DoB ° 5 
100 Hudson Motor ‘Car as aeine . 19% 
120 Hutto mapaseens. free 1% 
110 Kermath .....- a 2% 
1,500 Kresge (S 8) 26% 
300 McAleer pusewnes 12% 
600 Michigan Sugar A | 
25 Motor Bankers ay 
245 Motor Products tig 
200 National Investors ....----- flay 
825 Murray Corp. ..- ™% 
3,741 Packard Motor ace .. ™ 
2,481 Parke, Davis & Co.. .. 26% 
188 Parker Rust Proof ‘ ~- ++ 04% 
325 Pittsburgh Forgings ..-.- .. & 
2.575 Reo Motor Car.....- . &% 

200 River Raisin Paper sok 

10 Scotten Dillon ..... 15% 

75 Second Nat! Investors Los . 37 

100 Silent Automatic sx 

75 Square D, A....- 10% 

100 Standard Steel Spring.. 22 
1,535 Timken-Detroit Axle 6% 

300 Universal Cooler, B. 1% 
1,217 Universal Products 12 

100 Walker & Co. units. 2 
2,769 Warner Aircraft . 1% 
6.710 Yosemite Holding v ‘t c. % 

BANKS AND TRUSTS. 
1,169 Detroit Bankers 65 
2,669 Guardian-Detroit Un Group, Inc 37 

240 Fidelity Trust Co. é 21 

ciate 
Pitsbureh 
STOCKS. 

Sales. High. Low. 
52 Ally Steel 30 29% 
50 Alum Goods 13% 13% 
35 Ark Gas ..... 4 4 
214 Blaw Knox ........- 18 17% 

D L Clark 12% 12% 

304 Hach Lin 18% 18 

135 Do pf .....--- 68 

400 Harb Walker 27 27 

33 J & L Steel . 117% 117 

50 Koppers Gas .. 97 96% 
3,657 — a Gas 1 15% 

20 Do pf .......---. ..101 101 

25 Mayflower Drug . 2 1% 

300 Mesta Machine 26% 26 

305 Nat Fireproof ........-. 24% 22% 

142 Pitts Brewing .......- ™ ™ 

1,225 Pitts Forging .......--- 8 7 

235 Pitts Pilate Glass .....-. 31 30% 

765 Pitts Screw & Bolt 11 9% 

100 Shamrock Oil ‘ 4% 4 

100 Stan Steel Spg 22 22 

50 Ruud Mfg 15 15 

556 Union Eng & Fa 33 32% 

490 West Pu rvice canons” ae 7 

100 Waverly Oi ... ewe: Tan 3 


















Low. 
65 
5% 
41% 
3 
2% 
2% 
30 
2, 2 164% 
8% 
38% 3,100 12¢ 
Am 200 80¢ 
1T% 200 3% 
10% 5 21% 
38 214 180% 
52% 2,012 88 
“| i 
108% 
11 189 Do 24 pf..........0-00: 102% 102% 
48% 60 B & M pr pf...... -101 100% 
60% 70 Bos Per ep rasine ened 17% 1% 
93% 127 Brown Co pf.........-+> 20 
1055 60 Brown Durril........-..-- 5 4 
33 1,130 Calumet & Hec.........- 5% 
18% 10 Chic Jet pf...........- 105 «105 
24 93 Cop Range .......... 4% 04% 
5% 1,000 East Butte ....... . 39¢ «= -25e 
6% 209 East Gas & F... . 19 18% 
4% 10 Do pf ....-00--s . 89 B84 
17% a a ree . 85% 84 
% © umes by 26. RRS 4 
% 90 Eastern 8 S......... .... 19% 18% 
42 29 Do ist pf....... . . 95 95 
29% 20 Economy Groc . 16 16 
103% 274 Edison E! Ill. 237 233% 
25 10 Employers Gr .........-- 17 16% 
90% 131 First Nat Strs..........- 54% 52 
23% 533 Gen Capital ..... . 30 27 
49% 10 Gen Stk Yds.. 27% 27 
21 100 Georgien, Inc .......--- 2 2 
6% 157 Do pf, A.....--. 12 10 
25 125 Gilchrist Co .........+:: 5y 5 
93 260 Gillette Razor .. 25% 22% 
5 Hathaway, B, pf. 90 90 
¥ woe 4 caanenees 27 27 
ygrade Lamp 27 27 
8344 50 Isle Royal ..... 3 - 
90 30 Jenkins Telev....... ead 34% 
37 1,135 Keweenaw ........-++> ca ae 99c 
109% 10 Maine Centra) coe & 40 
106% 430 Mass Ut oo & 4 
96 5 Mergenthaler . 1% 76 
100 335 Mohawk ......- 15 15 
145 Nash Motors 24 
#2 Nat Leather . We 50c 
590 Nat Service om 1 
52 N Pub Ser..... 1 1 
473 New Eng Tel.... .132' 130 
20 New River Fr Pg esas . 50 
Low. 287 N Y¥, N HRR 16% 10% 
6 200 Nipissing ....... 75e 86 75¢ 
M 1,650 No Butte 1 1% 
1 No Tex El pf 17c 17c 
or & Wor pf...... -136 136 
10% 18 Old Col R R........-+++> 134% 133 
105% P C Pocahon........+-+- 10 10 
1™% 350 Quincy Min ...... 5% 5 
2% Fid Mch...... 1 1 
9% 796 Shawmut Assn ...... 13% 13% 
17 282 St Mary Ld. 5 5 
12% 4 — ‘-e + 1e 
: southern urety 
147 40 Sullivan Mch . a? 2 
4% 415 Swift & Co... . 26 26 
65 93 Torrington ... . 40 38% 
5 % Tower Mfg .. 20c 20c 
5% 100 Union Tw Dr. 18 18 
4% 480 United Fruit 55% 53 
34 1,338 United Sh Mh . Sl 50: 
3 U S Blec Pw.......--+++> 4 4 
. 420 Utah sie . 90¢ 83c 
8% Utah Met & T.....- | 30c 26¢ 
3% 100 Utility Eq pf....-. 70 70 
4% 440 Ut & er 3 
36 10 Vt & Mass... 18 118 
15% 619 Warren Bros . 20% 18% 
4% 45 Westfield Mfg. 21 21 
135% 50 Wilson Jones 15 15 
Hr BONDS 
26% $2,000 Ben Id Lo 6s.. 98% 98% 
12 2,00 KC M&B.... 99 99 
1 25,000 Me Cent 4s... 98% 98 
4% 500 Miss R Po 5s.. .102 102 
1% 5,000 N E Tel 5s..... 102% 102 
7,000 Pnd C K P 7s. .104 04 
a 1,000 Swift & Co 5s. 104 104 
™% 1,000 West Tel 5s 101% 101% 
2555 
0% Cleveland 
Hay STOCKS. 
1 Sales. High. Low. 
15% 100 Akron Rubber Becket = 2 
37 50 Allen Industries “s 2! 
: %) Chas Pintted Nai 2 i 
. ase Unit at Bank.. 5 51% 
-_ 478 City Ice .. 31 30 
é P 80 80 
50 Cliffs Corp V T Cc . 0 50 
1% 45 Cleveland Illum pf -.112 111% 
11% 74 Cleveland Railway etfs.. 71 6914 
21 202 Cleveland eer PL pf.. 1% 1% 
1% 9 Cleveland Trus 280 280 
2 37 Cleveland Ll Btockyards. 15% 15% 
190 Dow Chem : 41 40 
25 Electrical Control 45 45 
61% erry Cap ..... 5 5 
10 Genera) Tire 83 83 
35 50 Greif Bros, 17% 17% 
2 60 Halle Bros ...... 17 17 
5 Hanna M A pf 86 8614 
440 Harbauer ... 17 17 
120 India Tire 11 10% 
100 Interlake Steamship 38% 38 
100 Lamson Sessions 10% 10% 
Last. 7 on’ s Ohio pf . 94 o4 
30 65 McKee, B . . 36% * 35 
13% 60 Mohawk Rubber ‘ £e 4 
4 200 National Acme ° 5% 
1T% 275 National Tile 5 4% 
1215 770 Nestie-Le Mur . 2% 2 
18 435 Ohio Brass, 44 32 
68 37 Do pf 105% 105% 
27 35 Packer Corp ‘of Cleveland 10 10 
117 20 Packard Electric . 11 11 
97 100 Paragon Refg, B 2d End 1 1 
1 250 Patterson-Sargent = 23% 
101 175 Richman Bros ... 57 
2 355 =e Rubber “2% Q 
26% 15 Selby Shoe ; ; 13 
24, 377 Sherwin- -Williams se 58% 5814 
™%, 621 Do pf ...... 106% 105 
1% 75 Smallwood Stone .. 1% ly 
30%, 9 Trumbull Cliffs pf 88 
10% 380 Union Metal ..... 20 15% 
4% 1,528 Union Trust.... 59% 57% 
2 230 Vichek Tool ....... ; 5% 
15 10 Youngstown S & T pf 85 85 
bs BONDS. 
3 $4,000 Cleveland Rwy 5s,'33....100 100 


98% 
102 
102 
104 


104 
101% 

















Friday, June 26, 1931 


THE ANNALIST 





Transactions on Out-of-Town Markets——Continued 





Montreal 


STOCK EXCHANGE. 


STOCKS. 
Bales. High. Low. Last. 
3,740 Abitibi : OP Oi.cccccs. 5 5 
= em as bia i 5 
malgamated Elec Corp. 3 3 3 
150 Atlantic Sugar Ref’rs 2i* FY tos 2” 
2,738 Bathurst P&P Co, ‘red 4% a 4 
472 Bell Telephone Co of Can.140 140 86140 
6,988 Brazilian T L & Pow Co 16% 14 16% 
682 British Col Pow Corp, A a 34 
Re PO lek ras cia Gana oct 11 11 
41 Brit Emp Steel cum 2d pf 0 2 2 
1,005 Canada Cement Co...... 10 10 10 
645 Can Northern Power Corp 22% 20% 22% 
1,899 Can Pow & Paper Corp .65 -60 .65 
25 Can Wire & Cable Co, A 54% 54%_sCi 
SME ices Rdlg e/ AG aihe-o ocy- 22 22 22 
105 Canadian Bronze Co. 20% 20 20: 
771 Can Car & Foundry Co. - 1% 11 11 
400 Do cum part 7% pf.... 19 194 
105 Can Ind Alcohol Co...... 2 2 
6,147 Can Pacific Railway Co. 26% 24% 25% 
250 Cockshutt Plow Co...... 5 5 5% 
1,023 Con Min & Sm Co. of Can 90 84 88 
891 Dominion Bridge Co...... 30) 29 30 
45 Dom Glass Co........... 98 98 
317 Dom Steel & Coal Corp, B 3 3 3 
340 Dom Textile Co = 1922) 67 66 67 
cs 2 Breer 122 #122 = # 122 
736 Eastern Dairies........ 20 20 20 
50 Foundation Co ‘ot Can.. 84 8% 8% 
505 Fraser Co........... nie ce 1 1 
170 Gurd, Charles & Co..... 24 24 
150 Gypsum, Lime & Al, Can a 8 8 
120 Hamilton Bridge Co. 9 9 9 
Do 6%% cum ist pf.. 65 65 
155 Hollinger Cons Gold Mns 7. o 7.00 7.00 
5,280 Int Nickel Co of Can.... 12 11 12 
25 Int Power Co............ 5 Sle § 
75 Do 7% cum red ist pf.. 60 60 60 
90 Laks of the see Mill Co * 9% 9% 
290 Massey Harris Co 4 4% 
1,884 McColl- Frontenac Oil Co. 124 11 12 
50 Montreal Cottons cum pf 100 100 100 
9,896 Montreal L H & Pow cons 44 42% 44% 
1,727 National Breweries. 27 26 27% 
406 Do 7% cum pf........ 33 33 
50 Nat Brick 6% cum red pf 5 5 
140 Nat Steel Car “>. - - 19% 19% 19 
808 Power Corp of Can. - 42% 41 
101 Price Bros & Co....... % 29% 29 
256 Quebec Power Co....... 36 35 36 
360 St_ Lawrence Corp....... 1% 1 1 
230 Do Sy 4% cum oon con pf 3% 3 3 
95 St. L P M 6% cum red pf 10 10 10 
2,910 Shawinigan W & Pow Co 39% 38 39 
65 Sher Wil Co of C cum pfli9 119 119 
115 South Canada or Co oat it 24% 
1,020 Steel Co of Canada...... 28 27 28 
320 Do cum part.......... 31 30 30 
100 Wabasso Cotton Co...... 20 20 20 
870 Winnipeg Electric Co.... 11% 11 11% 
BANKS. 
30 Canadienne Nationale....165 164 165 
232 Commerce .............: 211 209 #=211 
SMEs cccesccecccecse 63 257 263 
| RE ree 248 237% 247% 
DOMINION GOVERNMENT BONDS. 
Victory Loan ........ 105.10 105.05 105.0: 
1350 Victory POPPE 105.10 105.05 105.10 
3,150 Victory Loan ........ 111.60 111.60 111.60 
25,000 Renewal ............. 02. 102.60 102.60 
4,200 Refunding ........... 101.85 101.85 101.85 
4,100 Refunding ........... 106.45 106.45 106.45 
Se PE, cock ceeesas 102.00 102.00 102.00 
2,100 Conversion - 102.00 102.00 102.00 
10,100 Conversion ........... 104.55 104.55 104.55 
BONDS. 
,000 Abitibi P&P Co ist Mtg,A 50 50 50 
#500 Can P&P C debs — ser 6% 5% 
3,600 Do debs Way series. 6 5 6 
2,000 Dominion Coal Co....... x 98 oot 
3,500 Mon Tram G&RSF, ser A 93 93 93 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales. High. Low. _ 
689 Bathurst P & P Co, C B 2 2 
555 British American Oil..... 1 9% 97 
Canadian Vickers pf.... aot 20% zig 
Commercial Alcohols . 3 
Cosgrave Brewery 60 1.60 1. 40 
Distiller Corp Seagram: 8% 84 8% 
Dominion Eng Wes. . . : 20% 18 18 
Dominion anne Ltd .... 20 19 19% 
Imperial O -~: 12% 114 12 
Imp Tob 4 of Can.... 9 9 9 
Int] Petroleum 10 10 
Page-Hersey 74% 74 


eset suebiaeastoae 


75 4 
Walker, Gooderham 5% 5 5% 
PUBLIC UTILITY STOCKS. 





Beauharnois Pow ed A 4% 3% 4, 

Foreign Pow Secur.. a 7 7 

Inter Util, A. 31 31 31 

Southern Canada Pow pf.106 106 §=6106 
BONDS. 

31,000 Price Bros ee 98 98 
$1,000 Southern Can Power 102% 102% 102% 
MINING STOCKS. 

1,000 Amulet Mines ........ 17 al 17 
100 me i aaa 2.00 12.00 12.00 
9,900 Moss Gold Mines..... -30% .29% .30% 
2,140 Noranda Mines ...... 17.25 15.85 15.85 
SE MED. 6:06:06 é0:40.0000.60:0 46 45 46 
2,500 Stadacona ........... 02% #.01% .01% 
7,100 Sullivan ‘Goid Mines. 13 12 13 
Ce SEED. snesaces cece 41 41 Al 
525 Wrieht Hargreaves ... 2.80 2.75 2.80 
Toronto 
STOCK EXCHANGE, 

STOCKS. 

Bales. High. Low. Last. 
5 Abitibi Pow & Pap 6% pf 20 20 20 
20 Associated Canners ...... a 4 4 
25 Atlantic . Sager Saniweadee 21 21 21 
PT MED avccscecceass 13 13 13 
144 Bell Telephone hutamie-eramne’ 141 139 140 
208 Blue Ribbon Corp..... = 15% 18 
16 Do 64% pf..........--. 36 36 36 
50 Brantford Cordage ist pf 15% 15% 4 

2,189 Brazilian Trac, Lt & Pow 16% 14 1 
15 B C Packers pf......... 4 5 

6B C Power, B.......... 1 1 1 
12 Building Products, A 20 19% 19 
125 Burt (F _N) Co.......... 32 31% 32 
110 Canada Bread .......... 4 7 4 

‘0 Do ng eisbesndns ° oy %. 
470 Canada Cement ......... 
Se Gs baka catdcsseee 89 89 89 








Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. Low. Last 
6 Canada Life ........... 650 650 
20 Can Steamship Bey A 14 14 4 
pf 35 35 35 

P Conacion + eed onsen a 5% 5% 

Oo — POR 

Se ee ee Owasseretecne 85 83 84 
10 Canadian , & Foundry 12 12 12 

epee 19 19% 19% 
301 onnden Dred; 24 26 


e's & Dock 
15 Canadian General Elec pf 61 61 61 









10 Canadian Ind Alcohol, A. 2 2 2 
3,636 Canadian Pacific Railway 27 24% 26 

20 Cockshutt Plow ......... 5 at 

390 Consolidated Bakeries... . 7 

55 Consolidated Industries... 1 15 15 

160 Cons Mining & Smelting. 90 83% 88% 

83 Consumers Gas .......... 185 185 
= Dome Mines, Ltd........ 12 


x 50 
Dominion Stores ........ 19 19% 19 
Ford Co of Canada, A.. 





2,077 1 
135 Goodyear Tire & Rub pf 96 9 
65 Gypsum, Lime & Alabast as 8 
50 Hamilton Cottons pf..... 13 
10 Hollinger Con Gold Mines 6.00 6.90 
30 Hunts, Ltd, A ...... 17 

5,030 International Nickel 12% 
125 International Utilities, 34 
Oo Reese 7 

5 Lake of Woods Milling 10 
520 Lake Shore Mines..... 25.50 
15 Laura Secord Candy.. 36 
= Loblaw Groceterias, = 
4 
x ‘ 
oS ai 
5 
11 00 
73 DoB. 105 103% 105 
1 Ont Equit Life, 10% paid 16 16 16 
150 Page-Hersey Tubes ...... 75 73% 73% 
50 Photo Engravers & Elec. 23 22 23 
125 Riverside Silk Mills, A.. 12 11 12 
5 Russell Motor pf......... 85 85 85 





165 Simpson’s, Lt 75 14 75 
70 Steel Co of Canada 29 27% 27% 
5 RSP . 31 31 31 
37 Tip ae Tailors . ™% ™% 
45 Tbsccassees . 78 77 7 
80 Traymore, Ltd, p - 10 10% 10% 
Vipond Consol ‘Mines..... .84 P 
3,592 Walkers-Gooderham Worts 5: 5 5% 
275 Western Can Flour Mills 8 8 8 
5 Weston (Geo), Ltd....... 37 37 37 
BANKS. 
BID i.9.0:5.6 03:4:6000080 215 209 £212 
| 2 eas eaprareores 208% 208 ¢ 
31 Imperial ........... -210% 208 210 
DE, nt seu aandnmono’a 264 264 264 
NE ai a tiisdcus'e accucaeoee 251 237% 247 
SEE Sbadegetascnciane 222 220 #8 220 
LOAN AND TRUST. 
37 Canada Permanent Mort.202 202 
44 Toronto General Trusts..215 210 210 
10 Toronto Mortgage ....... 108 108 108 
Toronto 
CURB EXCHANGE. 
STOCKS. F 
Sales. High. Low. Last. 
1,260 Canada Bud porate. . -11% ll ll 
210 Canada Malting Co 13 
150 Canada Vinegars ........ 


200 Canadian Marconi Co.... 


ae 


125 Canadian Wineries ...... 4 

2 Can Wire-B’nd Boxes, A 9 9 9 
10 Consolidated Press, A. 254% 25% 
15 Cons Sand & Gravel pf.. 62 62 
100 Cosgrave Export Brewery a 1 1% 
377 Distillers Corp Seagrams. 9 8 8 
24 Dominion Bridge ........ 30: 29 30 
150 Dom Pow & Tr ord stubs 12 12 12 
55 Dufferin Pav & C Stone 6 6 6 
60 Durant Motors of Canada 4 4, 4 
25 English Elec of Can, A. 28 281%, 28 

Goodyear Tire & Rubber 85 80 81 

105 Hamilton Bridge ........ Hn Hf 
30 Imperial Tobacco ord..... 9 
270 Montreal L, H & P Cons 43: a % 
385 —— 8, igs p 
275 i Jeep 30 30 

5 ound Corp of Canada. 41 41 41 
45 Rogers Majestic ......... 0% 10% 104% 
586 Service Stations, Bhs ons 12% 11% 12 


10 Shawinigan Water & Pow 38 
30 — Pav & Materials 8 8 g 








30 Dsskcicsardecsasione 69 69% 69% 

25 Tamblyns (G), Ltd, pf...104 103% 104 

48 Toronto Elevators at FE ll 11 ll 

50 Waterloo Mfg, A......... 3% 3% 3% 
OILS. 

6,100 Acme Oil & Gas......... -- 21% 21 
950 Ajax Oil & Gas, Ltd. 1.4 1. 1. 
2,303 British-American Oil - 10% 9% 10% 

5 Crown Dominion Oil Co.. 4 4 
1,360 Imperial Oil, Ltd......... iot 11% 12% 
(940 International Petroleum... 10 10 10 
65 McColl Frontenac Oil.... 12% 1 12: 
500 North Star Oil........... 3.10 3.10 3.10 
30 ——— Petroleum ..... 17 17 17 
/ & FS Sree 17% 15% 17 
106 Union °Natural Gas Co... 10% 10% 10% 
UNLISTED MINES. 

10 Coast Copper ........ 4.00 4.00 4.00 
1,000 Kirkland Lake ....... -60% .60 -60% 
600 pening EN das o0aews 82 182 1.82 
2,049 Noranda ............. 17.25 15.00 17.00 
200 Sherritt Gordon ...... .52 -52 -52 
300 Sylvanite ............. -68 -68 -68 
2s Teck Hugh eR 00 6.50 7.00 
1,175 Wright Hargreaves.... 2.80 2.72 2.78 
Toronto 
STANDARD STOCK EXCHANGE. 

Sales. High. Low. Last. 
78,133 Acme Oil.............. .25) -20 -20 
15,100 — = pateteensoese 1.40 1.30 1.30 
PE ED, nnn ctnscsscsaic 17 -15 17 
16,200 nn ‘Holiinger ll 10 -10 
1,700 . Pioneer 2.40 2.30 2.40 
2,000 Calmont Oil d 07% .OT% 
12,200 Castle-Trethewey -15 15 15 
26,600 Chibougamau -08 -05 OT 
4,500 Columari 12 -10 -10% 
1,500 Commonwealth Pete 17 17 -17 
200 Coniag -70 -70 -70 
19,035 Dome Mines -65 11.25 12.50 
1,675 Falconbridge -00 1.00 1.00 
14,235 G -65 1.31 1.65 
29,100 Homestead -93 -70 -93 
4,150 Howey Go -25 -24 -25 
4,700 Hollinger 008... ..504 6.90 660 6.75 















Toronto—Continued 
STANDARD STOCK EXCHANGE. 
Sales High. Low. Last 
3,625 Keejiey ........... : -25 24 24 
13,150 Kirkland hae budceess ‘ -60 63 
1,400 Lakeland ........... 42% .42% 421% 
1,831 Lake Shore.....__- 26.10 25.25 25.50 
17,150 Macassa ...... 39 -32 33 
1,680 McIntyre .........._. ‘75 22.85 23.25 
2,000 Merland Oijj........ |. 08% .08%  .08% 
5,770 Mining Corp......._ 1.90 1.74 1.80 
448,450 Moffat Hall ......... 10 07% .09 
6,000 Moss Mines....... ‘ -30 29% .30% 
1,200 Nipissing ............. -90 -90 90 
8,728 Noranda ............. 17.25 15.85 17.00 
700 North Can..... 27 27 27 
4,200 Olga Oll...........; 09 08% .99 
co ween -68 -68 .68 
4,000 Petro] Oil............. 20 -20 2u 
4,200 San Antonio cc, <n 14 14 
13,000 Sarnia .58 51 52 
8,641 Sherritt caer bseee 54 51 2 
14,650 Siscoe ....... 47 46 46 
2,000 St. Anthony. 07% = ««.07 07 
3,200 Sudbury Basin...... 45 40 45 
17,650 Sylvanite ....... 73 -68 73 
4,500 Tashota ............ — -10 -15 

» 12,225 Teck- “Hughes re 7.00 6.50 7.00 
100 ‘Towagmac ...... as .28 .28 28 
100 Treadwell com...... 1.55 1.55 1.55 

11,100 United Rikians. 05 04% .04% 
9,450 Vipond Cons......... -81 74 80 
snus wees Acker, Mont, 1.24 1.00 1.24 
’  . Paper 2.85 2.70 2.85 
8,900 Gem Lake...... 09% 07% .08 

10,200 Grozeele .......... 10% .09% 10% 
1,000 Kirk Town ........... 08 -08 08 
26,600 Oil Select...... 1. °°" 08% .06% .07 
100 United Ojls.......... > wa 10 10 
100 White Lake ...... , 09 .09 .09 

STANDARD CURB EXCHANGE. 
UNLISTED QUOTATIONS. 

Sales. High. Low. Last 
4,200 Abana ......... 07 -05 -06 
200 Ass Gas & Oil. .09 .09 - 09 
8,500 Big Missouri. ee -22 -22 
1,085 British Amer O1i 10.20 9.90 10.00 
25 Bwana ........... ; om -75 -75 
6,400 Central Manitoba. 08 07 .08 
4,085 Chemical Research. 1.60 1.50 1.50 
150 Coast Copper... 00 3.00 3.00 
2,000 Coniaurum 31 30 30 
350 Dalhousie .. 25 -25 25 
4,000 East Crest. 25 -20 20 
11,200 Eldorado . 65 -50 -65 
1,170 Home Oil......., 57 .57 57 
2,930 —. Bay M& 8. 3.30 
1,848 Imp Oil 12.00 
091 Int Nickel 12.25 
660 Int Petrol.. 10.00 
100 Mandy Mines. .09 
19,000 .09 
3,600 Nordon .. 17 
200 Pend Oreill -60 
17,840 Ventures ‘ 47 

Baltimore 
STOCKS. 

Sales. High. Low. Last. 

365 Arundel Corp....... 36% 36 36% 
1,105 Baltimore Trust Co.... 29% 27% 27% 
10 Black & Decker Mfg. a. © 9 9 

18 Ches & Pot Tel Co of 
aw. eae 117 117 
3 Com Cred Co pf of N O ay 24% 2414 
4 Commercial Credit Co pf 21% 21% 21% 
274 ConGEL&Pnp..... 854% 84 85 
10 Con G E L&P 5% Ser A. 105% 105% 105% 
10 ConGEL&PCo5i%s pfSerE.110 110 110 
2 Do 6% pf Ser D.......111 111 iii 
2 Consolidation Coal Co. 1% 1 1% 
70 Emerson’s Bromo S, A.. 29 28 29 
33 Fidelity and Deposit. . -140 132% 132% 
179 Fidelity Gty Fire Corp.. 21 20 21 
30 oe Co of Am, Ci A 9% 97 9% 
OSE ppme 10% 10 1044 
250 First National Bank . 39% 40 
100 Houston O Co pf vt new is 16 16 
46 Manufacturers Fin Co... 3 3 3 
717 Maryland Casualty Co. 19% 18 18% 
15 Merchants and Mins T 2, on5* 26 26 
10 Mercantile Trust Co.. 393 393 
195 Mtg Bond & Title Corp.. 7 6 6 
25 Mt Vernon-Wbery Ms Co 5 5 5 
310 New Amsterdam Cas Co 29 28 29 
16 Northern Central R R... 90 90 90 
80 Pa Water & Power Co.. 55% «55 55 
100 Second Sou Bk Sec Corp 12 12 12 
3,615 U S Fid & Gty Co 1 18 19 
40 Union Trust Co..... 52% 51 52% 
40 Western Md Dy Cp pf. 98 97% 97% 
BONDS. 
$2,000 Baltimore City 3%s, 1980 95 95 95 
500 Do 4s, 1958 .......... 104% 104 104% 
6,000 Do 4s, 1961..... -105 104 105 
1,200 Do 48, 1062.......... 104% 104 104% 
4,000 Con GE L & P 4s, 35.102 102% 102% 
1,000 Lake Roland ElRy 5s,’42 75 754% «(7514 
21,000 Safe Hr W Pow 4s, wi 98 98 98 
11,000 Un Rys Co ist 4s, 1949.. 44 43% 44 
100 fdg 5s, 30 30 30 
3,000 Do 6s, 1949......... 50 49 8650 
Chicago 
STOCK EXCHANGE. 
STOCKS. : 

Sales. High. Low. Last 
300 *Abbott Labor ......... 38% 36 38 
900 *Acme Bteel oat 26: 27% 

50 Ainsworth Mfg .......... 7 7 7 
600 Alli DT Sassscbswe 15 13 155 
50 Allied Mot Ind ......... 1 1% 1% 
50 Amer Equities C...... ; 4 4 a 
30 Amer Pub Serv pf....... 90 88 884 
300 Amer Rad T Strs..... ; - oe) 
100 Amer Yvette Geen. . ia ¥ 2 24 
250 Avpeiechten Gas. a 4 4 
250°Art Metal Works......_. 4 4 41 
BP EY sncessncccee 57 57 57 
60 Asso Tel e _ 2 rae 67 65 67% 
i 2 ff Serer 86: 85 85 
40 Iie. 4. 9-6 06:06:00 99% 964% 99% 
1,750 Asso Tel Motil reaenerecens 24 23 24 
200 7% -. ee 854 
200 Auto Wash cv ‘pf ieaknns ro 4 4 
200 Bastian Bl Co....... vo. a 14 14% 
120 Baxter Laund ..... ease 2 1 1% 
6,850 Bendix Aviation .. -- 1% 15% 17% 
20 Binks Mfg Co........ “ae 5 5 
26,600 *Borg My Sauce cane Ue 16% 19 
100 Br F & Wi B beewawn 5 5 
3,100 Bruce E L Co..........; 2 21% 25% 
100 "Bucyrus Mo ..... cosccao Ee 1 21% 
50 Burnham Tr C. nses 1 1 1 
fp ig . Eee eee 3 3y 3 
550 Butler ED Arevecscces 4 4 rf 
300 —- “— RP ERE" 4 4 
50 Castle A M.......... -+» 18% 18% 18% 
550 Ceco “Mig Gor evee 8 1 1% 
330 Cent Ill b Serv pf..... 93 91 93 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
—_. i High. Low. Last. 
; ent Ill Sec, Inc 20) 20 20 
30 Cent Ind P pf........°°° 76” 73 73” 

1,500 Cent Pub Serv, A.....__- 11 11% 11 

SG WN Wn ones saeascues 1 14 ina 
| eS 2 gan: 95 951, 
. FE *  aeeermecenee: 89 89 9 
100 Cent WPS, A........_: 17 17 17 

50 Cherry Burrel Hhesnevaee 16 15 15 
150 Chi ne erisecesuens 2 2 2% 
oe ot 27 27% 
10CN 8 a MRR pf...... 4 4 4 
100 st epee 54 54 
500 *Chicago Yellow Cab.. 19 19} 19 

14,300 *Cities Service ....... °°" "8 10 il 
150 Club Aluminum Senne 2 2 
200 Coleman L & 8......._.: 5 4 4% 

3,625 Commonwealth Edison. 1 1984 19814 
200 Com Wat Serv........... st 10 10 
150 Cons Materia] .......°° °° 6 6 6 
100 r+) R Serer eee ere 2 26: 26 

20 Cont Steel ctfs......._°°° 5 5 5 

10,300 Cont Chi Corp......._°°° 5 4 5 

et Gar petites: 35 344, 35 
300 Consumers Co ........... 24 2 
850 ME 60909906050 6a 0080 4 

27,800 Cord SD AWdsseatessea 8 7 8g 

Ween CD TG oiciiccecvecss.. 15 14 15 
Oe MD nasi caccceas acdc 48 46 47 
= —. ye dik: 60 HOR aE 35 33 33 

Vente sbadiewase 112% 1 

70 Curtis ‘Lat, on EE 5 OM a 

20 Decker & Cohn.......... 4 4 4 

So tea ieeteey 9 9 9 

50 MOGY POVET o.oo. ccccans 10 10 10 
= Household 16 17 

§ mp G SR 52 5 

50 *Do 8% pf... hg rbot Kena 7 a7” 87” 

2,000 Foote Bros ............. 1 1 1 
170 Gardner Denver ......... 20 18 18 

1,150 Gen Theatre, Inc........ 5: dh 4g 
100 Gen Water Works....... 3 3 3 

1,150 one Me aenusesiccees 1 1 1 
100 SREB 1 1 
100 Goldblatt NE -ee 15 15 15 

6,350 Great L Aircraft. . 4 3% 4 
800 Grt L Dredge .......... 19 18 «19 
100 Greyhound .............. rth 4 Aly 

6,150 Grigsby-Gru ............. 4 3 4 
550 Hall Printing Co......... 13 12: 13 

50 Hart Carter pf.......... 6% 6 6, 

2,750 —< : Wisvadacses 16 14 16 
200 _ Pra 5 4%, 4% 

Pa 330 Inland Utilities Se 2 1 1 
, *Ins Teeherereness 2 25 
2 EE Mid dacccesance ne 71 797 
100 Invest Co Am............ 5 5 5 
300 Iron Fire vt ct.......... 138 12 12 
150 “Jefferson Elec .......... 16 15 15% 
450 “Kalamazoo St .......... 18 16% 17 

50 Kellogg Switch ......... 3% 3 3% 
(ft erasaeree 65 62 65 
ae ~en-Bad MD iemeciees 2 3 
eR € 9 eee 4 

P = seeth & _ er eeerr 7 8 9 
9. ibby-McNeil ........... 10 10 10 
700 Linc Print Co............ 20” 19 20 

10 *Loudon Pack .......... 35 35 
100 Lynch Corp ............. 17 17 17% 
50 Majestic House ......... 30 3 3% 
FOO Manh-Dear Cor ......... 10 10 10 
10 Material ~— rave seer ens 20% 2% 20% 
100 McC R & Bi vsvovedes 8 8 8 
100 McGraw Et DBs cccccscces 9 9 9 
100 McQuay Norris ......... 38 38 38 
50 McWill Dredge ......... 22% 22 22 
100 Meadows Mfg ........... 1 1 1 
200 Merch & M A........... 17 17% 17 
OSC Mickel Fd Pr............ 9 8& 9 

28 750 ee, Os ous saan tana 17 16 17 
650 LN Peeters 95% 94% 95% 
4 a war, Fs S0ececesoneee 1 1 1 
1 TE Ble 2dcinetdenece 1 1 1 

Se Se doves 6504 Wexndak 0” 188 10” 
. ae 2” eee % % 
800 SRR 39 37' 38% 

30 Mid Ut pr pf 96 95 96 
30 Do 6% pr pf.......... 83 83 83 
ae OL ip SRR ees 93 oat 92 
10 Do 6% pfa........... 80 80 
100 *Miller & H Tee 16 15 16 
50 Miss Val bh, BE. cvccccses 87 87 87 
50 DO Blase seseesinser 88 RR 88 

1,200 Mo ‘Kan P EES 4 4 4% 

150 Modine Mfg ............ 23 23 23 
50 Mohawk Rub ........... 3 3% 3% 
50 Monroe Chem ........... 5 5 5 
i sh Fe ree ae 97 97 97 
200 Morgan Litho |... .11°°": 2 2% 
50 Muncie Gear, A......... 2 2 2 
SRR 1 1 1 
200 Musk M 8 A............ 12 12 12 
200 Nat Elec P A........... 21 21 21 

2,950 Nat Fam Strs........... 3 3 

1,150 Nat Rep Inv............. 18% 17 18 
650 Nat Ee erat 4 3% 

550 Oe Ske neaeentendeleus 64 

1,350 “Nat Btandard ceepninwans 28 29 
100 N ft Spore 2 2 2 

1,100 *Noblitt Spks bas devas gud 34 31 33 
See WO BMD GOP. 0 iiscccccaas 16 14 14 
ee Ee Se peer 6 6 

1,400 N A LE 63 63 63 

a. Se Serre 29 30 
2 “ieeewent SD DP Whecssrs 94 94 94 

ee. OR re eee 83 82 82 
100 Parker WN Gs ciscccascine rt 14 14% 
300 *Perfect Circle ......... 28: 

1,700 Pines Winter ........... 13 12 13 
25¢ Polymet M Co............ 3 3 3 
fi erence 5 5 
Gee SOE SED. wrcccaceccedns 38 3 3% 
4 * ee 205 205 205 

o 6% pf. - 126% 125 126% 
; a SE Bepreies: 135 135” 135 
600 Q R 8 De-Vry : % * 
680 Quaker Oats 136 =6129% 136 
80 Do pf seeeeeeeeeLl9% 117 11% 
150 Rail Shares Sec.........- 2% Uh, 
bre pen + FOO coon & 15 17 

ance ace bostapen 
100 *Ross Gear . ars ene) Reeds 19” 19ff 
50 Ryerson (J T). - 19 19 19 
100 Seaboard P 8 cv Pt. - 4% 44 
70 pt seseese UE 60 70 

1,100 Seaboard Utilities 3 3% 

1,300 Segal Lock ‘se ° 6 7 
950 S U Gas neues . ¥ 6 
90 °S W G & E pf. +s0 9 93) 
50 *S WL Lt & Pwr pf.. . 8 85 85 
50 Standard peetes eae + 2% 2% 2% 
350 Do cv pf......... a 5 5 
700 Stutz Motor . . 19 7a 
60 Storkline Furniture pf ‘ 6% 
= ~ jermnena oe i eisdne ‘ 3 3 
1 utherlan aper . : 

3,750 Swift & Conse. ° ast a5 

1,150 Swift Intl ... - 33 32 33 
450 Thompson (J R). oan 15 15% 
200 — Am Util. > dle 
150 Do - 2 10 11 
600 United” Corp ‘pt. - g 
600 United Gas a 

1,600 *U S Gypsum. . 38 34-5 «38 
20 U 8 Lines . ’ 

10,850 U 8S Radio & Tel.. ~o 18 21 
750 Utah Radio Product ‘ 2 
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Transactions on Out-of-Town Markets—Continued 


Chicago Columbus—Continued Columbus—Continued Cincinnati 


STOCKS. 
STOCK ee. LOCAL SECURITIES. ; Sales. High. 
STOCKS. " 41 Aluminum Indus ... . 15% 
, ,- Mectine ccnccesenensnce. 10 59 62 30 Am Laundry’ Mach. - 30% 
Keever Starch p sui 








= 
“25 


Sales. 
800 Util Indus Corp.......... 
50 Util P @ BB. cess 
“PS Speers 

450 Viking Pump .... 
250 *Vortex Cup, A... 


turing pf 


=~ 


7 
Marion Steam TGhovei 30 ett 18 pom ;= izlec. ‘ 103 
220 ncinnat reet y » 6 
Midland Groceries pf 95 Do pf w w.. 60 133 Cincinnati & Sub Teieph. 981, 
Ee BNP _ | “3  Y ase 80 
57 City Ice & Fuel.. 


ta 


hte 


gengy 85532 


Pp 

Struthers Wells-Titusville 
on ss Geebenee CS “. xine oe oe es 60 Dow Drug ' 
: eee nS — 476 Eagle-Picher Lead , 
-107% 108 Wolfe Wear-U-Well pf es tees 
a $3" o5i¢ City National Bank & SEINE 7 15 Formica =~ a 

P 103% 106 Columbus Nationa) H ereesocce 
Ohio State Life Ims...................+-200 325 Huntington National white 
Ohio Wax Paper 25% Market Exchange 


pyre, PER Ral ake § 





,000 Comnwith Edison 6s, '43.11 

¥F000 Holland Furnace 6s, ‘36. .1 
Insull — a... vee 
Nat Pub rv 58, '78.... 
Portland G & E 4s, '93.. 99 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


Metals House- 

Textile and Metal Build- Chem- fur- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- 
Chicago } ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. . laneous. 


- 88.0 91.6 100.8 
- 95. 91.1 99.9 
+ 93.4 . 101.4 
92.6 . 
94.3 
92.8 
95.6 
91.2 
92.4 
94.2 


ee 


33°32 


— 
a 
we 


CURB EXCHANGE. 
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Buffalo 


Week Ended Wednesday. June 24, 1931 
STOCKS 
Sales. High. 
200 Buffalo General Laundries pf. 15 
906 Buffalo row East pf ... 26% 
4,534 Niagara-Hudson ... ‘ 8 
116 Do A warrants...... - 2% 


BANK AND INSURANCE STOCKS 


10 East Side National...... -. 26 

60 First Nationa! of Kenmore . 25 

Libert, ee 

388 M & Trust... a 

3,095 Marine Midland poKeaad 21 
INVESTMENT TRUSTS 


235 are f Share...... 
1,782 M & Securities 
3,261 Niagara Share 
2,523 Do warrants ... 
465 Western N Y Securities 


BONDS. 


$13, Buff & Ft E pub bdge 7s, ’55..108% 107% 
Buffalo Traction 5s, ‘48... . 38 38 
- 105% 105% 


;. 5000 ane 32 

jiagara Falls wer 5s, '32....105% 105% 
iagara Share deb 5is, '50.... 94 94 

Western N Y Water ist 5%s, '50 95 95 
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Allegheny Gas 
Allied Tel Util 
M B & Con 
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Mexican Petroleum Company 


The directors of the Mexican Petro- 
leum Company have omitted the regular 
quarterly dividend of $3 a share due on 
the common stock at this time. ‘Mex 
Pete,” as it is more commonly known, 
was the speculative favorite immediately 
following the World War, until it was 
acquired by the Pan-American Petro- 
leum and Transport Company through 
offer of an exchange of stock made to- 
ward the close of 1922. Dividends of 
$12 annually have been paid since 1924 
on the common stock, in addition to ex- 
tras of $75 in 1927, $40 in 1929 and $20 
in 1930. Approximately 98 per cent of 
the common and preferred stocks of 
“Mex Pete” are owned by the Pan-Amer- 
ican Petroleum and Transport Company, 
which in turn is controlled by the Stan- 
dard Oil Company of Indiana. 

The Mexican Petroleum Company was 
the pioneer in the development of the 
oil industry in Mexico. Owing to the 
decline in the production of oil in that 
country, earnings since 1926 have shown 
a steady decline. Last year the company 
reported earnings of $2,374,561, after all 
deductions, equal to $3.09 a share on the 
457,300 common shares, after the pay- 
ment of preferred dividends. Profits in 
1926, the last year that it reported large 
earnings, amounted to $27,900,478, after 
all charges and reserves. Surplus at the 
end of 1930 was $13,204,026, compared 
with $26,652,467 at the end of 1929. 

Mexican Petroleum was incorporated 
under the laws of Delaware in 1907 by 
the Doheny interests. It is a holding 
company operating through subsidiaries, 
principally in Mexico. Until the devel- 
opment of production in Venezuela by 
the Lago Oil and Transport Company it 
was the chief revenue producer of the 
Pan-American Petroleum and Transport 
Company. 
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Public Service of New Jersey 

The report of the Public Service Cor- 
poration of New Jersey and subsidiaries 
for May, 1931, shows gross earnings of 
$11,343,849, against $11,277,439 in May, 
1930, an increas of $66,410, while net in- 
come from operations totaled $3,531,910, 
against $3,347,670, an increase of $184,- 
240. The balance available for dividends 
and surplus amounted to $2,218,695 for 
May, against $2,092,957 in the same 
For current data see Page 1155 of this issue month last year, an increase of $125,738. 
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NEW BOND ISSUES 





—————Week Ended——_—_—___, 
June 19, 1931. June 12, 1931. June 20, 1930. 
Public utility. . $31,000,000 $9,800,000 $14,700,000 
oe ne om corp... satetess .§ weeedeede intents 
n Mi icnteiwte ledeipsae macnss 
State and municipal 34,633,000 9,016,000 30°987' 500 
nsular possessions. 11,000, ara basset 
DCC OWGenidans  weitiite -§ -shiesame 11,500, 
| ASR 2,595,000 3,094,000 25325 000 
Farm loan. ...... ./ + aephaeee ‘diche ~- wkeaenae 
i. e6veceen -§-§i«6066SE5 -» eacencdis 
GS bcwcatcee = (ahincins =. calraeebwein 
ME <ivnseoeind $79,228,000 $21,910,000 $143,212,500 
Year to date....... 2,408,896,600 2,329,668,600 3,374,880,464 


BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS 


At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4s, 1951 


Atl Coast Line ist 4s, 1952 
Balt & Ohio gold 4s, 1948 
Ches & Ohio gen 4%s, 1992 
Chi Great Western 4s, 1959 
Chi, Mil, St P & P 5s, 2000 
Shi & Northwestn gen 4s, 1987 


Den & Rio Gr + F f 5s, 1955 am Smelti 
SS) 
Illinois Central ref 4s, 1955 pr ‘%& Co 9 448, 1939 
en 4s, 1975 Bethlehem Steel ref 5s, 1942 
13 General Motors 4 C 6s, 1937 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 


Erie consol 4s, 


Missouri Pacific 
N Y Central ref 


Northn Pacific pr In 4s, "1997 


RAILROADS 


ing 44s, Ser A, dig! 


Southern 





Seabd Air Line ref 4s, 1959 
Southern a ref ds, 1995 


‘en 4s, 1956 
Union Pacitic’ ist 4s, 1947 
INDUSTRIALS 


& Ref 5s, 1947 
f 6s, 1937 











Bond Sales, Prices and Yields 











BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) (Par value) 
Week Ended Same Week Week Ended -———_Same Week—-——— 
June 20, 1931 1930. Changes June 20, 1931. 1930. 1929 
al ration ..... $34,124,000 $43,697,000 —$9,573,500 Monday $9,442,500 $10,780,000 $10,969,000 
vernment. 2,978,100 3,020,800 ~_ 42,700 Tuesday 10,069,000 11,765, 10,325,000 
| BK, gande bbaases 17,442,500 16,487,000 + 955,500 Wednesday 9,186,000 14,198,400 11,194,500 
GE ds cwnctccesvisae kine 3,000 — 3,000 Thursday 9,172,000 10,767,400 8,316,000 
Friday ‘ ‘ 9,725,100 10,654, 9,420,000 
NG xa tinetuats $54,544,600 $63,208,300 —$8,663,700 | Saturday 6,950,000 5,043,000 6,403,000 
AVERAGE BOND YIELDS Total week $54,544,600 $63,208, 300 $56,627,500 
Ten high-grade June 20, June 13, June 21, Year to date 1,339,101,500 1,416,368,600 1,247,043,500 
bonds: 1931. 1931 1930 June 22 12,357,000 9,644,500 10,516,000 
WEEE. Sev gececescsec 4.353% 4.360% 4.285% June 23 13,004,000 9,522,000 11,265,500 
Year to date....... 4.255% 4.251% 4.385% June 24. 12,466,700 11, 455,000 14,458,000 
NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
Net Net 
INDUSTRIALS Date Close. Ch’ge. Date Gone. Ch’'ge. 
DR ches cisedoee ous 82.64 15 pe rr et ee 83.1 +- .24 
United Drug 5s, 1953 ME PE  coccwsescos 82.52 12 Week's range—High 83.12, low $2. 52 
U S Rubber 5s, 1947 CS eee 82.72 20 SE De iccckanas pocadeee ened 83.37 + .25 
PS icctanesconsee 82.90 + .18 ME Bc csesatheksreanebe an 83.37 ‘ 
PUBLIC UTILITIES _ Sa 82.88 02 WUE Gs on shoce chad ones 83.60 + .23 
Am Tel & Tel deb 5s, 1960 ; ANNUAL RANGE 
Bklyn_ & Man Transit 6s, 1968 High. Low Low 
Cons Gas of N Y 54s 1945 nts 45a 6s eae 85.80 Jan. 80.39 June Sc Scnadnedenaned 75.58 Oct 
Inter Rapid Transit 5s, 1966 | 1930................ ‘97 Mar. 80.92 MS icacuaes 75.01 Jan 
Inter Tel & Tel 5s, 1955 Ge taidnyibaaanee 90.35Jan. 83.83 Nov. Se 67.56 June 
N Y State Rys 4 PN 08 2:0:40-6600466604 93.60 May 89.24 Aug. a 65.57 May 
NYG& El it & P 4s, 1949 | 1927................ 92.98 Dec 89.47 Jan, 1919... 71.05 Dec. 
Postal Tet é Tel 5s, EN 6.:000-00-600-04 80% 89.75 Dec 85.52 Jan lara ere 73.71 Oct. 
Pub Sve El & Gas tas, 1970 ietreliawevnaed 85.44 Dec 81.99 Jan DE +:60s000602008400s 74.24 Dec 
Third yp at. adj 5s, 1960 Ee SES 82.46 Dec 79.95 Jan 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday June 20 


Total Sales, $54,544,600 


With Closing Prices Wednesday, June 24 





UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals + 32ds of 1 per 
cent.) 





Range, 1931. Wed.’s 
High. Low High.Low. Last. che. Sales.Close. 
02.23 100. 20 Liberty 3168. "43-47. .102.21 102.18 102.21 + .2 232 102.17 
102.17 101,16 Do 3%s, reg..... 102.17 102.14 102.14 +.21 9 oss 
102.16 102.00 Do 1 c* ’32-47.102.00 102.00 102.00 —.16 1 
103.16 102.8 Do ist cv 4%s, 

1983-47 ........ 103.15 103.12 103.14 +. 280 103.11 

103.12 102.1 Do ist cv 4s, 

gist -103.10 103.10 103.10 +.2 1¢ in 

105.5 102.24 Do 4th 4 ,'33- 38. 105.00 104.29 105.00 +.1 543% 104.28 
105.00 102.16 Do 4th 4i%s, reg.104.28 104.26 104.28 +.1 4 104. 

114.8 109.14 Treasury 4%4s,'47-52.114.3 113.28 113.28 —.6 46 113.14 
109.22 105.29 Do 4s, 1944-54... .109.15 109.7 109.7 —.8 197 108.15 
107.22 104 Do 3%s, 1946-56. .107.14 107.12 107.12 —.4 159 106.15 
103.18 100.20 Do 3%s, 1943-47..103.9 103.4 103.5 —.3 232 102.26 
103.16 100.13 Do 3%s, 1940-43..103.3 102.31 Loy 00 —.4 185 102.25 
103.16 101.00 Do , 1941-43. .103.2 103.00 103.00 —.2 162 102.26 
101.17 101.11 Do 3s, 1946-49. .101.17 101.11 101.14 .. 917% 101.9 

WOE BOIID So. 6 i605 csc 60saccecccese $2,978,100 
FOREIGN SECURITIES 
78% 44% ABITIBI P & P 5s, _- 56 50) 5 6+7%, «295 571% 

10014 Elee 7s, 1952... 98% 94 4 — 4% 13 974 
97 94% Akershus 5s, 1 - 9 9 +1% 16 95 
94 75 Alpine Mount Sti 7s,'55. 76 75 75 os 6 77 
69 43 An aia 7s, A, 1945. soe 52 +2 24 56 
687, 43 Do 7s, 945. . . 50 48 50% + 31 55 
68 42% Do 7s, D, 194 52 4 52 + 2 14 i 
66% 35 Do ist 7s, 1957 45 41 455 +1 12 
65 37 Do 3d 7s, 1957 43% 43 43 *“ 6 49 
103% 97 Antwerp 5s, 1 103% 102 108%+1% 41 102% 
S88 69 Argentine 7i 70% 71 oa 17 es 
92 60 Do 5\%s, 1 72 71 71 — &% 32 76% 
98 62 Do 6s, 80 77 79% + 3% 128 84 
98 62 Do 6s, B 80) TT 80%4+1% 54 844 
98%, 62 Do 6s, 80 78% 79% +24 96 85 
9814 62 Do 6s, 80% 7 79% + 2% 54 85% 
98% 66 Do 6s, 81% 78% 80 +2 47 85 
98: 65 Do 6s, 81 78 79%+1% 64 85 
98 67 Do 6s, . 80 78 + 3% 34 84% 
98 66 Do 6s, 80 7 78% — % 35 85 
aes 65 Do 6s, 80 764 7 +1% 39 84% 

% 47 —— igs 1986 er 57 55 55 06C«+(«d1 100 5916 

76 520 “Do pani art 60 - 2% 184 65% 
75 ee, | PPP ere .. 65% 61 61% — 85 6516 
108% 103% Austrian 7s, 1943....... 107 106 106%+ ™% 296% 107 

84144 Do Bats. . 8% 84% 8 — \% 81 88 

oer 9% pecans F sy | 414s,'42. 94% 94% 94%4+ % 79 95% 

Ba te 64s, —_ 15 75) = 39 o3% 

103 101 Belgium ry 1955. :. .104 103% 103% a 38 103 
111i 107 Do 6%s, 1949... 109 % 40 109% 
116% 110 Do 7s, 1955..... “114% 114 ie, ; 132 114% 
111 igre Do 7s, 19660 ‘ = 108 98 98% ly | tn 
99%, 941% Bergen ; ; 

100” 95 Do 5s, 1949.. . . 98% 97% 9T%— 1% 16 a4 
84 57 —_ 6s, —_ 64% 4 + +77}, 153 667% 
91 68 - Me, Peuae ces 71 ‘ 37 75 
88% 66% Baste A ‘Elec 614s, 51 1% Bet a + 4% 121 17 
80% 57 Do 6s, 63 +6 52 68: 

¥ 62 Do oye. 1959) : 69% ay & + 44 63 75 
sat 60% Bertin Rys 6%4s,'56... 67 4 + 2 75 72 
92 54 CBog . 1945.. 72 +1 15 te 
38% 11 Bolivia 7s, 1 - <a $s 7 + 2 35 . 

36 11% Do 7s, 1969. oo Ba 14 16% + 2% 23 S4 
55 aa Do ~8 me - 2 25 Ww +3 27 28 
106 103% Bordea 1934......W6 105% 106 + % 18 10: 
70% 13 Brazil wa "1926- ences Oe 47 49 + 2% 179 53 
70 33 Do oes. 1927-57. - 49% 46% 48% + 2 150 53 
76 55% Breda Ernesto 7s,- 1954.. 63 61 63 a 30 63 
93 49 Brazil 8s, 1941. . 6 65 67% 41 164 74 
7 36 — Cent Ry 7s, 1950. 50 48 49% + 2 16 54 
wot 85 Bremen State 7s, — . 89 85 87% — 30 94 
72% 39 — 5s, 1957. . 0 47 49 Ke 19 55 
83 Do 6s, 1950. 57% 57 57% + % 1 , 
69 39% Do 5s, 1958. . + 45 49: 32 57 
78 it 6s, 1962. ie oe 62 64 —1 98 691, 
83 4 6s, °61 (Prov).. 62 58 sat —2 122 66 
sare 49 Do 6%s, 1961 (Prov) : 62% 57% 62 las 68 69 
95 64 Do 6s, 1955 (City)... 82 78 82 +2 19 
964% 70 Do 6s, Apr, 11g0¢City) 75 75 75 mA 2 
77 60 Bulgaria 7s, 1967....... 64% 64% 40% —1 10 
85 49 Do 7s, ‘1908. os 72 69 70% + % 21 
76 40 CALDAS 7%, +1 50 6614 
103 1 Canada ¢ 4 1936: “103 1028 102 102% oe 16 195% 
97 94 Do 4s, 6% 96 — \% 163 95 
108% 103 Do 5s, “i902, . ‘1076 on 107 + & 41 107% 
7 49 Canada S 8 6s 1941 63 4 28 5914 

44 Cauca ov aey 7s, void. 3 39% 50% ae ae 

86 48 Chile 6s, 1960...... 5 52 52 6 118 57% 
86 48 Do 6s, Ee : 50: 50% — 7 122 57% 
87 49 Do 68, 1961, Jan 58 50 —T 74 «57 
86 BD Do 6s, 1961, Sept..... 59 52 52 —6 81 58 
a eee Su fou fou iw 1d x 
87 4 ‘ 7 aude ‘am 
100 Do 7s, 1942....... —2 & +4 48 87 
85 49% Chile Mtg Bank 6s, ‘61. 60 50% 50% — 4% 47 57 
8 50 Do 6s, 1962...... .. 56% 50 50 —7 39 «56% 
88 54 Do 6%s, 1957. .60 55 57 + % 36 60 

















Range, 1931. Wed.’s 
High. Low. High.Low. Last. ch" ~ Sales. Close. 
91 54 Do 6%s, 1961...,...... 62 60 60 2 61% 
86% 50 Chilean M L 7s, 1960... 53% 52 53 +2 38 59 
28° 14% Chinese Govt Rys 5s, 51, pegpenrgy . : 
164 100 Christiania’ 6s, 1054... Tae 88 102 1928 —% 5 
89% 6914 Cologne 6%s, 1950. 7344 69% 73 +2 16 76% 
78 42 Colombia 6s, 1961, Jan. 63 60 61% —1% 49 65% 
78 41% Do 6s, 1961, Oct...... 63 60 61% — 92 66 
73% 45 Col Ag Bank 6s, 1948... 59% 58% 59... 32 63% 
3 Do 68, 1947........... 61% 59 —2% 19 
73 48% Col Mtg Bank 6i4s, "47. 51% 51 51%+1% 3 
83 50 Do 7s, 1946............ 57 55% 56 12 63 
76% 50 Do 7s, 1947...... - 55% 55 55%et+ % 2 62 
98 93 4%s, 98 95% 97% +1 67 96 
101 ore Do 5s, 1952........... 100% 100" 100% + % 67 100% 
101% 97° Copenhagen Tel 58, °54.101. 99%101. +1. i. 
75 40 Te, 1957 (City) 50 48° 4% — 1% 26 
92, 55 Do 7s, 1937 (City).... 65 63 63 + 4% 10 70 
79% 55 Costa Rica 7s, 1951...... 67 63% 66 ce 27 = 70 
87% 80 Cuba 4%s, 1949 (s 20).. 73 73° 73 |. oh cae 
98° 93 Do 5s, 1904-44. 93% 93% 93% + 1 93% 
81 52% Cuba 54s, 1945...... ||. 53% 56% + 3% 36 5615 
99 Bo Do Cae % 94 Oi + 61 944 
undinamarca 6%s, 1 53 35 56 
111 pe ee 9 88, 1951. 109% 108 109 12 108% 
110% lost, “De i; MMR soos eases “foot = 11 108% 
100% 93% DENMARK 4 1962..100% 98% 99% + 210 98 
102 Do 548, 1956......... 101 bos 101 we 140 100% 
107 ioe De an ee 106 i6e 106 oo 48 106 
+ % 354 975 
96 +1 5 89" 
91 85% 87 — : 11 89 
94 s " = (CS 
96 1945 
106% 102° Duke Price P 6s, 1966 “es *% 16 
10344 100% Dutch E 15%. Mar,'53. 1oit 101% 101%% — < 3 
10214 100% Do 6s, 1947........... 10144 101% 101% 34 102 
102 Do 6s, 1962........ :101% 101 + % 40 
89 71% ELEC P GER 6s, 1950.. 74 71 re 14 
BT TO | Dee et ae 
ie PF 3 
72 52 58 57% 58 + & CO 
93 79% FIAT deb 7s, 1946, ww 86 86 86 +1 
92% 79 Do deb 7s, 1946, ex w 87 85% 87 +1 Fa 
88% 71% Finland 5%s, 1958..... 78 76 —3” 22 76% 
984% 80 Do 6s, 1945.......... 814 80 81%—4% 2... 
96 80% Do 64s, 1956......... 834, 82 824+ 1% 38 
99 86142 Do 7s, 1950........... 90, 86% 88%+1° 42 90% 
94 78 sh 6448, A, 1954 79% 7 74+ % 9 . 
93% 78 | Do 64s, B. i954... 80 78 78 —8 3 78% 
109 100 ican Ind 7s,'42.104 103 103 a 40 103% 
87 60 Frankfort 6%, 1... 67 62% 62%4 2% 29 Ti 
121% 117 h Govt 7s, 1949....1184%118 118 .. 125 118% 
127° 124 Do Tys eee 125% 125 125%4—"% 61 125%, 
94% 81 GELS’K’CHEN 68, 1934 87% 83 84% + 2% 108 2891 
4. 66% Ger CA Bk 65,'60, July 73° 664 73° 4 trae 4 
<<  eeeey 12% 66% 72% + 5% 658 75 
89% 74% Do 6s, 1938........... 82 7446 82 4 Ti 82% 
95. 75 Do 7s, 1950........... 83 83% + 5% 206 88 , 
83% 62% Ger Con Agri 6%, 1958 6914 6444 69 + 6% 98 71% 
Le peo oy ete FF 
~~ | errre + 3 47 91% 
97% 81 Do 6is, 1940......... a ae i 
84 63 Ge Govt 5%s, 1965 72. 641472 + 8% 1180 74% 
105% 93% Ge Rep 7s, 1949.. 35 «89% + 406 99 
96% 75 Gd Hp 8 & I Wks 7s,°45 82 70% eta S 834 
jos 108” Gebat dire bids.°34. 108i 107 ay | 1% ine 108d 
, 0814 107%, 108 124 108% 
100% 99 . 1947, 830 days. . 100 oti *..” 1a . 
101) 93% Gt Con" Ei P' Jap 7s.'44.100% 991) 100 100% +°°% 52 
95 Do CG eee 4° 93° 83H + 58 
88% 82 Greek 6s, 1968.......... 84 82% % 16 8&8 
102% 95% Greek Govt 7s, 1964.... 97% 95% 97 % 17 97% 
97 79. MAITT 6s, 1952... -.... 88 88 - a os 
92, 18 , 1946..:. 81 78% 78%—i% 6 : 
00” Hane 8S 6s, 1939... .. 63 60 62... 2 ~«C 
aes 8214 Heidelberg 7i4s, 1950-... 90 86 90 + 7% 3 90% 
91% 80° Helsingfo Wea. woe. ae oe -% # 
ww + 1 16 
94% 75 Hung Con M 7\%s, 1945.. 76% 75. 76%+ % 16 =~. 
87% 71 Do 7s, 1946........... 7 711 7 +1% 321 75 
95 78 Hungar L M 7i%s, A, 61 838% 81% 81% +4 3% 39 
94% 78% Do 7s, B, 1961...... a at 8 
102 93 Hungary Tis, - 988% 93 93 —5 34 4=— 944 
82 61 ILSEDER STEEL 68,'48 67% 63% 63%4—1% 40 67 
106% 101% Irish Free State 5s, 60.1064 106 106% + 15 107 
931 red F W 1s,4,'3T. 100” 96% 100° + 3% 36. 
oO “. TTS 94 + 7 95 
97 78, Italian P U Credit 7s,'52 91% 88% 91% + 1” 120 91% 
poy -_ Italy 7s, 1951............ 99% 100° + % 220 99% 
JAPAN Sis, 1965...... 98 97 205 97% 
107% 102 Japanese *1107% 106% 107% — 274 107 
85% dugo Mtge ié 19! 78 - 23 79% 
75% 48% KARSTADT 6, 1943... 55 49, 54 5% 85 58% 
Kreuger & Toll Ss, 1950. 90% 89% 891% — 131 91% 
ae 34) LAUTARO NITR 66, '54 48 30% 43 43 £998 45 
95 77% Leipzig 7s, 1947........ 82 80 82 +2 9 84% 








Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
9514 78% Lombard El 7s, "52, w w 87% 86% 87% + 1% 18 2. 
os Do 7s, 1952, x w. 87 8714 + % 43 8514 
76 Low Aust Hy El ous,” "44 a 80%, 80% + 23 . 
106% 103% Lyons 6s, 1934..... 105% 105 ; 14 105% 
107% 103% MARSEILLES 6s, 1934. .106 ge 105% .. 11 os 
75 40 edellin 644s, 1954...... 47 bi —1 5 49 
7 84% Meridionale El 7s, A, '57 +4 4 + i$ 7 98% 
75 42 Met Water 5s, 1950. 2 37 53 
115%, 7% Mexico 5s,'45, asst large mi —4 10 oe 
11% % Do 4s,'10-45, asst large + 1% 11 e 
10 Do 4s, 1954, asst...... + 1 16 os 
91 75% Milan 6%s, 1952 er on pil Aa + % 131 86% 
65 ) Geraes Ses, 1958. 40 32 38% + 3 46 39 
65 Pt Do 6%s, 1959 ++. 38% 35% 3844+ 2% 17 39 
100% 9114 Montecatini 7s, ‘37, w w 9412 94% 9410+ 1% 9 
99% 92 Do 7s, 1937, x w hea 93% 944+ %&% 10 9614 
92 50 Montevideo 7s, 1952..... 72 72 +2 10 74 
84% 45 Do Gs, 19GB... cccces 61% 61 61 : 7 H%% 
106% 1034 NETHERLANDS 66, '72.105 104% 105 + 14 . 
eo” 39% New South Wales 5s, '57 52% 50 50% + 73 554 
°* BPO BR, Bs 2 on0400600 50 50% + 28 56 
8 105 Nord Rys 6%s, 1950. 106% 106 106 — 35 106% 
87 70 North Ger Lieyd 6s, ‘47. 19 70 79% +. 1 22 74 
102 100% Norway 5s, 1963........ 101 101 62 101% 
103% 1014, Do Sigs, 1965.. = br = — 4} 29 103 
10714 10444 Do 6s, 1943 + 12 105% 
10714 104% Do 6s, 1944 106 _ 37 106% 
103 101% Do 6s, 1952. : “108 102% 102% + 48 102% 
10114 97% Norway Hyd El 5ijs, °57 99% 98 99% + 7 99% 
101 99% Norway Mun Bk *67.102%, 100 102% + 10 ‘a 
103 100% Do 5s, 1970 -«+-+-103  1024%103 + 4 
83% 60% Nuremberg 6s, ‘1952... 62 62 62 1 10 
94 71 ONT POW SVC 5 "50 79 74 74% + 1% 26 ° 
96 88% Oriental Develop 5 . "68 95: 94 9544+ % 67 95: 
101 9412 Do 6s, 1953.... 100% 99144100 + % 134 100 
102% 9914 Oslo 514s, 1946 :101% 100 100% — 75) 10 100% 
10444 1001 Do 6s, 1955 .. 103% 103% 1034+ 4% 13 102% 
100° 9512 Oslo Gas & Elec 5s, '63. 98 904 + % 49 99% 
93 75 PANAMA 5s, 1963...... 84144 84 844% + 1% 6 85 
104 100% Do 5s, 1953.......... 04 104 04 + &% 1 
105 104 Paris- L -Med R RE 6s,'58.105 104% 104% 87 104% 
107% 106% Do 7s, 1958. 107% 1068 106% — % 89 107 
105 10114 Paris Ori Ry 5148,'68...104% 104% 104% + 6 ‘ 
97 77 Paulista Ry 7s, 1942 ... 77 77 7-1 2 76% 
69144 16% Pernambuco 7s, 1947... 28% 25 26 +1 12 30 
40% 15 Peru 6s, 1960 beeen ee 18 19% + 1% 92 22 
40 16% Do 6s, 1961 . 19% 18 19% +1 6 2 
61 25 Do 7s, 1959 . 32 30 314% — 2 11 33% 
72% 63% Poland 6s, 1940 691%, 67% 68% + 15 73 
83 71 Do 7s, 1947 73 72 72% — 181 73% 
90 172% Do 8s, 1950 .......... 80 76 78% + 2 58 8018 
pe 21% Porto Alegre 744s, 1966. 44 39 44 +3 5 45 
27% Do 8s, 1961 -.- 33 6 +1 22 ‘ 
106% 103. Prague (Gt) Tis, "1952. 103% 103% 103% ve 10 oa 
8744 70 Prussia 64s, 1951 ..... 75% 72 75%+ 3% 87 77 
83 68 De GA, Bee cccvcses 734% 69% 7 + 3 176 74% 
88 50% ba EENSLAND 6s, ‘47. 61 60% — % 8 T4Y, 
99 69 Bee Fey BED 2 aveccevecs 76% 72% 76% + 3 46 2 
98% 82 RHINE-MAIN-D 7s,'50 86% + 8 10 es 
78% 58 Rhine Ruhr 6s, 1953.... 62% 61%+ % 30 64 
93 74 Bhinelbe Union 7s, 46. 79 74% 78 +1% 82 84% 
89% 73 Bhine West El Pr 6s,'52 wom 73 79% + 3 109 82% 
87% 66 Do 6s, 1953, w w .... 67 79 12 121 81 
87 Do 6s, 1953, x w .... 13 68 7% —T7 31 “0 
101% 90 Do 7s, 1950 er ‘ oe% 90 96% + 5% 20 98 
86% 66% Do 6s, 1955, ww .... 67 7 +10 189 79 
88% 71% Rima Steel 7s, 1955.... 12% 11% 7T1%— 5% 5 es 
88% 35 Rio Grde do Sul 8s, 46. 68 63% 64 +4 29 75 
65. 29 Do 7s, 1966 ......... 37. 37%+1% 11 43 
55% 215, Do 6s, 1968 ......... 3004 32% + 3 23 34 
64% 27 EO FO, BOWE cvccocess 39 39% 39% + 2 1 40 
87% 44 Rio de Jan 8s, 1946 59% 56% + 3 21 6014 
68 22 Do 6%s, 1953 ........ 33% 32% 33% + 14 30 36 
91 78 6%s, 1952 ...... 87 85 864+ % 124 871% 
106 103 Rotterdam 6s, 1964 ....106 1044106 +1 7 105 
93% 87% Reyal Dutch 4s, 1945... 90% % 90%+ 1 211 901 
83 715 Rumania 7s, 1959 ..... 74 71% 74 +2 27 74% 
93 39% SAO PAULO Mi Y 8s,’52. 50 46% 50 + 3% 3 56 
64%, 25% Do 6%s, 1957 . . 38 —2 11 36 
58% 20% Sac Paulo Sta 6s + 4 37 37 
76% 25% Do 7s, 1956 + 3 4 45 
8&8 65 Do 7s, 1940 + 2 41 78 
94 38 Do 8s, 1936 +4% 26 75 
81 25 Do 8s, 1950 —3 40 53 
90 61 Santa Fe, Arg, +1 & 75 
89 81% Saarbruecken 6s, 1953.. —2 12 81 
93% Ti Saxon Pub Wks is. "45. 1 12%, 76% + 87 79 
86% 66 Do 64s, 1951 ......... 66 10%, +1 44 715% 
98 77 Saxon State Mtg 7s,'45. 194 7 9% + 3 44 80 
92 73 3. eae 73 73 3 4 Pee 
108 106% Seine (Dept of) ~, 42. 107% 107 107% + 2 74 107% 
84% 76 Serbs, Cr & Slov 7s,'62 80 78% 80 + % 97 80 
93 84 Ee 8, WO os... 88% .. 29 «(90 
93%, 76% Shinyetsu El P 6%, "52 92% 91 92% + ¥ 11 92 
104 92 Siemens & Halske 7s,'35 oe% 92 94%— 3 5 97 
101 864% Do 6%s, 1951 87 88% + 7 58 9 
80 6314 Silesian Bank 6s, isi. a4 66 66% + % 7 
83 62% Silesia Elec 6%s, 1946. 63% - 3 
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Security News Notes 


Anglo-Persian Oil Co. 


The Anglo-Persian Oil Company, Ltd., 
controlled by the British Government, 
reports for 1930 a net profit of £3,098,362 
after depreciation, interest, reserves ‘and 
taxes, equivalent after dividends on the 
first and second preferred stock, to 16.56 
per cent on the £13,425,000 par value of 
ordinary stock outstanding. This com- 
pares with £3,043,046, or 16.14 per cent 
in 1929. Surplus for the year was 

,612, which increased this item to 
,676 at the end of 1930. 

The total assets of the country at the 
close of 1930 were £48,777,440, aa 
with £48,840,252 on Dec. 31, In- 
vestments in and advances to poe 
companies were £27,482,483, against £28,- 
322,760 at the end of the preceding year. 
Reserves increased from £7,908,129 at 
the close of 1929 to £8,458,129 on Dec. 31, 
last. Government securities held totaled 
£3,328,322, against £3,279,503 at the 





: Nat oper eoreti 


close of 1929, while cash amounted to 
£2,225,293 compared with £2,120,119. 


Puget Sound Power and Light Company. 

The Puget Sound Power and Light 
Company and subsidiary companies, a 
constituent of Engineers Public Service 
Company, reports earnings as follows: 


931. 1930. 
$1,285,533 $1,369,215 
revenue. 5 
Twelve months’ gross.. 116,594, 740 16,861,462 


Net operating revenue.. 7,230, 7,144,927 
Surplus after charges... 4,283,100 4,471,247 


Oklahoma Natural Gas Corporation 

The Oklahoma Natural Gas Corpora- 
tion, £ subsidiary of the American Nat- 
ural Gas Corporation, reports gross rev- 
enues, including other income, amounted 
to $9,596,082.11 for the year ended April 
30, 1931, as compared with $10,823,112.53 
for the preceding twelve months. Oper- 
sting expenses, maintenance and general 


$6,144,225.68. Gross corporate income of 
$4,295,650.92 compares with $4,678,- 
886.85 for the year ended April 30, 1930. 
Interest on funded and unfunded debt, 
depreciation and depletion and miscella- 
neous charges aggregated $2,347,815.07 
for the twelve months ended April 30, 
1931. After such deductions, there re- 
mained a balance of $1,947,835.85 avail- 
able for preferred and common stock 
dividends. 


Antioquia Railroad 

For the year ended Dec. 31, 1930, net 
earnings of the Antioquia Railroad, after 
deducting interest on internal divisional 
mortgage bonds, are reported as 2,069,159 
pesos ($2, 013,912), while for the year 
ended June 30, 1930, 75 per cent of the 
revenues from the tobacco tax are 
given as 2,386,363 pesos ($2,322,647). 

The above revenues which were 
pledged as security for the Department 
of Antioquia 7 per cent twenty-year ex- 
ternal secured sinking fund gold bonds, 
due 1945, therefore aggregated the 


Range, 1931. 3 Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s 
High Low. High.Low. Last. Ch’ne.Sales Close High Low High.Low. Last. ch’se. Sales.Close — a Low. - ‘ Wy "= —. ieee Gigs 
, + ‘ »'77.100 2 1 + 23 100 3 88% So Ry St L iy 4s, 1 - 4) 
95” e tA & Se. A "35 93 33" 33 a Ff ¥ ae joo 98 28% Pas’ BB con ay ® 7 1 ; 107% 105% Southwn Bell ‘A, "54.107 107 9 107 
83 Co ist s f 4%4s,'39 68% 67% 68 — 17 69% | 101 57%. ‘Do cons 4s, ba 2 100 105% 1028 Stand Nd ‘san 306: -103 ‘3 103% ne 185 103% 
Mor & Essex 3s, sat 84% + Z 11 ‘84 102% 100° Do 4\%s, 1963 ......... me 86 100% 9614 Stand ou N + 74 99% 
Do 41s. | ageipenpetae 101% 101 101-1) 107% 105 Do cons +* 2B wt Stevens Hotel. Po ~*~ oa 5 ~~. ©» = 
i nis euibiona _ Sep ae 06%, 1 — & 1 se rf) Do 4%s, D, 1970 — % 191 94% Sugar Est of Or 7s, +1 9 
e Bond 5s, 7 98% | 105° 100 Do gen 4%, 1 102 “- 64 101 6% 6% Do 7s, 1942, cfs...... 18M 8% "8M vi 1 
102% Mat mya 2 ood 1 oot 109 as 105% 1 5s, 1981 Cea ’ + \% 34 103% 
ing 1rd Do gen 5s, 1968 : -% 13 18 107% 104 TENN C &1 RR 5s, ‘31. gt i 104% 104% — i ee 
47% NASSAU E con gtd 4s, 81 52 51% 52) + 1% 3352 98° 95 Do 4%s, D, 1981 . 97 = % 24 26% | 108) 104% Tenn El Pwr 6s, A, 4 ir ma 45 106% 
102% 98 Nat Dairy 5%s, 1948. 102 sie wi%+ % 378 101% | 110% 108% , i [110 + % 59 109% 91, Term Assn St L 4s, '53 os 
25% 11 Nat Radiator Siss, 1 194 so 11614 11244 Peo G L & C Chi és. "43.11 4 ager ioe 31 Texarkana & FS 5%s 30 21 95% 
95 N ,a4, a 10312 100 Peoria P. U a a Se 100 88% Texas & Pacific a. a. 15 93 
111 N Eng T&T ist rH ‘se, 16 110% | 10144 79 Pere 448, : 8 —1% 39 88% | 99% Do 5s. D, 1980. 915% 215 —3% 107 .. 
107% 1 Do 4%, 1961 ......... =" 23 107 105 Do ist 5s, 1956....... 97 94 +3 9 97 113 108% Tex & Pae ist 5s, 2000. .108% 108% 1 Ve a 
1 101% N J Pow & Lt Fa 2 ig ior i01 ag 15 101 104° 103% Phila, B & W “4s. a ue — 1 103% 84% Do 5s, C, 1979 ........ 93 934+ % 4 .. 
85 N Ori Pub Sve 5s, | 12 91 95% 784 Pere Marq ist 4 83 +14 1... 102% 88% Texas Corp cv 5s, 1944. . - 15394 
85 Do Ss, B, 1955........ o1% — — 21 «(92 103. 9844 Phila Co 5s, '67........ _ 97 102 554g 45° Sd Av ist ref 4s, 60 56 56+ off 83 (4 
72 50 N Orl, T&Mex 4%s, ‘sé: 83 $3” + 7 65 92% Phila Elec 4s, 1971 00% 8 — 136 97% | 42% 25 Do adj inc 5s, '60..... 42% 42% + 2% 557 41 
58 Do 5s, B, 1954........ 70% 70 70 +5 11 2 10544 10214 Phila El Pow 4%s, - 16 104 100 Av E R ist 5s, 1937.100 100 + wt. 
63% Do Ss, 1956 .......... ay%+ % 5S .. 854% 724 Phil&é RC & its, ie 3475) 102% 100% Tol & O Cent gen 5s,'35.102% 1 1 +1 i, 
101 Do 5%s, 1954 ........ 15 %$ +1 8 77 83 56 Do 6s, 1949........... —2% 59 69 94if Tol, St L & Wn 4s, '50. 90 901g + oA 
100 96 Nwp & C B gen 4%s,"45.100 100 100 + 2 Se 924% 50 Phillips Pet 5\%s, '39 =F 49 «63 97 89 Tor, Ham & Buff 4s. "46 94 94 = Bg 
107% 103% N'Y Central de ,'35.1 105% + ihe 25 Philippine Ry 4s, 1 . 2 . 107% 104 Trenton Gas & E 5s aa 107 107 107% + % 3 .. 
oe Do 4s, A aes 93% — 33 103% 103 Pierce Oli 1931 ° 1 ae 72 45 Truax Traer C 4 45 45 a 26 46 
104” 9412 Do ref 4 a “i ort 1 6s — % 15 104% | 100% 85 ‘Trumbull Steel 6s, "1940: 9 8 +3 #«+310 87 
1 Do ref 4 no 622 98 9534 91 ribo, tga, 6, 188 —3 ae 
ant Do 34s, + 100 84% 96 44s, —3 3 8689 7™% 62 ULSTER & DEL ist con 
Do b _ ae 163 101 P.0.C &StLé4 — 1% 2 - 5s, 1928, etfs ry 69 +5 23 és 
109 101 Do re ’ js 55 103% 44s, C "101 — % 38 100% Do ist ref 4s, 4 6-9 22 ad 
101% 100° Do deb 4s, 1 —"% 157 101 ii 5s, B, 1975........ 1 +1 9 108% 194% 102% Union El L & P Sis. "54. 104 1 11 103% 
82 N Y¥ Cen Mich C 3 » 5 ‘F 108 Do gen 5s, A, 1970.... + be 4 103 101 Do ist 5s, 1932....... 102 6 ds 
1 97% NY, C&St L ist 4s,°37.. 98% a 6 99% joss 101 . & % 1 + 2 103% 101° Do 5s, 1933 .......... 102 7 102% 
101% 88 Do ist 6s, 1932........ 96 —2% 103 94 104% 101% Portland G El ist 5s,'35.104% 1 a 2 . 97 Union Oil Co of Cal ts." 
107 =84% ~=—«zDo ref , A, 1974... 89 + ¢ 67 = 89 108 1 R, L&P 7%s,A,’46.1 1 1 - ae 1945, rets, w w 89 +4 “6 
93 68 Do 4%, 1978 ........ 7 — 2% 102 76% 92% ‘ort Gen ses 60... 90 88 at — lg 112 88% | 110 100% Do 6s, A, 1942........ ‘108 103 104 + 4 12 104 
1 102 N Y Conn ist 4 53.102 “a 1025 5 79 S1 P Riecan-Am T 68,'42. 65% 65) + 1 0 101 97% Do Se, C, 1935 ........ 99: 98%, — 28 23 
81% 58% NY Dock 5s, 1938. 60 a eae 74% 50 Postal Tel & C 5s, '53..60 55 60 +5 74 63 102, 97% Union Pac ist 4s, 1947.101% 101 101 — % 49 100% 
83 «70 Do 1st 4s, 1951....... 1 7 0% ae : 88 74 Pr Steel Car 5s, °33.... 86 83 -—1 11 eo 9614 Do 4s, 1947, reg...... 99% 99 a i + 
117% 113% N ¥ Edison ref 6i4s,'41.116% 116 116 106 101% Pub Ser E & G 4%s.'67.105% 105 105 — % 44 104% | 98% 931 Do ist & ref 4s, 2008 97 + \% 68 97 
107 1048 Do Se, B. isa4. 104% 105% — & 30 lost, | 105% 101% Do 4%, 1970....-..... 105" 104% 104% — 45 105. | 95° 92” Do 4s, 1908... a” mg.” 33 83 
112% 107% NY G'E LHA&P Ss, 481112110112" 4.17 32 1% Do 48, 1971..........- 99% 98% 99% — 221 97% | 113 110 Do ist & ref Ss, 2008.112-112 112°4°% 1 .. 
102 Do pur mon 4s, 1949. 101% 100% 100% + 30 98% | 97 Purity Bakeries 5s, °48. 94% 93% 94 + as 102% 99% Do 4%s, 1967 ........ 102% 102%— % 36 102 
NY, NH & H 4s, 1947.. 89 tH + % 1 96 Ol _ ee 79 77% 78% + a 30 = 880 105 100 United Biscuit 6s, 1942..104 104 104 ae Bee 
81% 73. N ¥, NH & H 3%s,'54 80% 80% $ 1% 1 79% 93% 74 Do 5s. 1940.......... 76% 74% 76% + 78% — & 26% United Drugs 5, 1953... 101% 100% 101% +44 90 101% 
88 83 Do 4s, 1955........... 88 Ww +m 8 ote Jn Rys o 8, + - 
87% 86% 86% 100 READING CO 4¥%s,A,'97. ae 101% 101 27 102% 75% a2 U 8 Rubber 5s, 1947. Fe ay 18 
ss” m4” be a ae": 7% 7 mul Gf: 103” 100% | Do 44s, B, 1098... 02% ioig iat + + &@ & iis 1014 94 Utah Lt & Tr 55,A, aa! 100 100 100" #¢ 19 100 
119 110 Do és, 1948........... 1134 112% 113% + 1% 35 115% "96 Rem Arms A, "37... "s2 re - 1 8 Utah Pow & Lt 5s, '44. 103. 103% + % 50 103 
95% 90% Do 4s, 1967......... 9414 A ? 7 94 91 4%, Rem-Rand 5'%s,A,'47,ww 75 73 +2 70 0 =6077 113% 105% Utica Gas & El 5s, ‘ST. i 111% 1 + \% 8 os 
1 110° Do és, 1948, reg...... 110° 110110. 1% 1 102% 92% Rep I & 8 5s, 1940..... 96% 96% + % 1 96% $4 68 Utilities P & L 5%s, 4772 0 71441 7 ‘174 
104% Do coi tr 6s, 1940.... 105% 105% 105% _ 05 96 74 Do 5%s, A, 1953...... 4.7% 76 + % 2 76% 59 Do 5s, 1959, w w...... 64 61% + % 177 64% 
1 NY, N He ft Con Ry — 61 105% | 101 65 Revere & B és, ‘48.76 76 76 .. 4 1% 
48, 1954 . & Bowe «& > 29 Rich Oil Cal 6s, "44, ctfs 29 29 29 —5 9 2 82 75 VANADIUM Pat 1941... 82 78 82 +3 466 84% 
7444 68 Do 4s, 1955,J &J.... 74% 74 74% 41 ae 25 » 1944 ........... 31% 22 31 +1 #430 31 4% 2% Vera Cruz aPae 1st 
bait N Y, O'& W ref 4s, "92. 5414 52% 53% : ? 2 «57% 90 Rio Westers, 4s, '39..94 94 94 ; = 4is, ise reansey  «& wa S sea 
44 31% Do gen 4s, 1955....... 44 “4 42 2 80 Do 4s, A, 1949........ 80 80 8 —1% 5 .. 46 23 Vertientes Sug “iat 78,4229 2 2 .. .. = 
4% 1Q.N ¥ Rye inc 6s, 1965... 3% i a 101 Be om Sau re 1948. 106% 106% 106% + ¢ o ... 105 101% Va Ry & .104 103% 108% — 4% 26 104 
57 45 Do 68, A, 1965 1. 50 +y% 2 Do 7s, pera 105% 105% — 2 105% | 102 oat Va Ry Co 4%, B 1962.1 100% + # vie 
107% 106 N ¥ & Rich Gas 6s,'51.107%4 106% 106%. ae 103 Do 44s, .D, ee 1 102% - af 2 . 108% 102° Do ist 5s, A, 1962... . 106% 104% 104% — 1% 41 104 
109s 107% NY Steam ist 60, "47.109 109 109 — 12 108% te 1, Ark & L ist. figs, i's2” ‘90 = : Va £8 W ist cons 58,58 53. 52% 53° 4+3° 15 
Ec cadiacsee ba ss Pe ; ‘ ; 
105% 101% NY Tel gen 4148, °39...105, 104% 104% + % 53 104 190 me ST gon RY .L.H&P Ss, 37 99 99 9 .: 3 99% 205, ® 100% WABASH | RE ist 5s 58,°39. 9.102 101 1 - ¥ 23 10 
lori 105% _Do ref 6s, i941...... 106% 103% 106 — 2 & ioe“ | 93 oat Sel bee a sk 8 so 85% Do 44 1978... 61 3 6 —1” 6 6 
1 93° N ¥ Trap Rock 6s, °46, m4 : 8 100% 88 St L,I M&S Riv&G 4s,°33 97 + 52 96% | 961 56% Do 5s, B, 1976........ 63 a-4 8 i 
77% NY, W & B ist 4 + 18 82 891 St L-San F 4s, 68% +2 259 68 6 58 Do 5s, D, 1980........ 67 61% 62 —3 29 70 
102% 101 Niagara F Pr ist Bisa "32.101 101 101 % 6 102 Do 5s, B, 1 +s 2 PF 102% 60 Do 5%s, 1975......... 67% 6%+1% 7 TT 
103° 101% Do 6s, 1932 : mii 38 1% 102 ¥ 4 101% | 86 40 Do 4% 57% + % 491 57 79 alworth 6s, A, 1945... 50 49 49 +5 4 83 
106 101 Niag, L & Ont B a,°55.106 © 105 a. 10 105 101% 97% Do os 8 -u% CO. 90 50% Do 64s, 1935, x w.... 52% 52% 5244+ % 1 = «. 
98% 91” Niags : 101% 974 Do 99 > ae See 74% 25 Warner Bros Pic 6s, 1939 49 414% 44%4-— % 244 44 
=r * 98% 8% + % 8... 108% 102% St L, 48.103 102%103 + % 6 . 69 41% Warner Quinlan 6s, 1939 42 2 — % 2 4g, 
85 71% Norf & 71% 1% -—138% 6 : 100, 99 St 1.. 99 a 3 7 . 106% 100% Warner Sug ist 7s,'41. .10: 105 - 2 106 
46 19 Do ist ee a 87% 71% St L 8S W Ist 4s, '89 73% 76% + 2% 69 .«. 23 on Do 7s, A, 1939, stpd.. 10 8 —% Ss & 
100% 96% Norf & 100° 100 — % 21 100 78% 52 Do 2d 4s, 1889........ 53 10 - 93% 90% Wash Term 3%, 93 ema Bsc 
100 97 Do div + % 9 99% | 100% 60% Do con 4s, 1932... .... 56% 68% 83% +18% 80% | 109% 10s Westchester Li 5s, 11950. 109% 109% 109% + % 3 .. 
102%, N & W 1024 102%2-— % 1... 9 44 Do ist term 5s, 1952 50 +10% 85 60 106i 103% West Pa ist 5s, A, 1946.1 105% + 5 ot 
100% 96 N&wR 99 99 + & 13 «99 96% Sth SF AK C Sh Listéige “41 OO Se = 2 S 111% 105% Do ist 5s, E, 1963. di 10m 110% > 1 110% 
29 No Am 31% 34 42% 7 36 105% 103% St P, M & ’ 104% 104% 104% — .. 11 . 10744 ise Do ist 5%s, F, 1953. .106% 105% 105% — 1 . a 
1 97% North 14 99% — % 156 102 100%- Do 4%, 1933 ........101% 1004 — % (8 100% | 106% 104% Do ist 5s, G, 1956... .105% 105% 105% — % 15 106 
105 100% North 103% 103% + 29 103 112, 100% & P Us Dep ret Se, 73.112 118, 1k 94 20% West Sh ist 4s, gtd, 2361 93 9344+ % 44 92% 
05 101% Do 103% 103% - i 7 lose 914% San A & Ar Pass 45,743 | 95 93% a a. aeee 107 104% West Elec deb ss, 1944. 100% 1 106% + % 33 .. 
102% 97 Do 101% 101 toute — - we = we o AnPS © ig oon 107% 107% =10" : 108% 84 Western Md ist 4s, 1952 ps4 7 ‘ing a | ™% 
wy ¢ D ce me . 96 So epee 86% — fe 
1 Oe Ner eo 0% a. « 95% | 54% 23 Seabd A I 4s, °50, sta.. 2 2 +1 1 32 104, 102 102% West NY & P ist 5s,'37.104% 103% 103% — % 3 103% 
95 50% Do : 94 +i% 8 8 2, Do adj 5s, 1049....... 3% a 3% +1 . 98 92% Do gen 4s, 1943....... “aus ss. OU 
69% 65% Do 67% 68 — % 13 68 20 Hs Do ref 48, 1959....... 134% 12% 13% + 11 15 OT 6810 Western Par 52, A, i046 70” 68% 70 + iK% 14 73 
101. 94 Do aS ee 19 Do 6s, A, 1945........ 13 13% + 1% 100 15% | 192 971 Western Union 4%8,'50..100% 100% 100% + % 8 100 
113% 107% Do 11} 109% 110% + % 214 110 ae 8 Dee, d. Be ae... = + 8 14% | 105 101% Do 5s, 1938........... 104 103% 104. 9 103 
1 98% Do 1 02% + 2% 11 102% | 12% §& Seabrd All 6s, A,’35. 12 o Es —1% 165 8 104% 9914 Do 5s, 1960........... 101 100% + % 172 102 
105% 100° Do 1% 101 101 — % 11 12 Do 6s, B, 1935........ 8% + 1 5S .. 104% 100 Do 5s, 1951........... 102% 1011014 + % 41 101 
105. 102 Nor i 103% 104 + %& 104 orm bs i png gy 1947. BS. 70% + i 330 76% 110% 104% Do 6's, 1936. --.- 108 109° + 1 109: 
+ . % Neen ing Stee! A," ~ “. 
ne oe ae — = $2% 7 = oe. + 1 7 = 8S 102 te Woo. digs, a... 7 3% + i” 10 «7 
oGD ai Ss Shubert Theatre 6s, 1942 1 oat 10 + 17 13% | 403 102 White *s : 
112% 110 Ohio Ms, “an 111% +% 6 105% 102 Sierra & 8 F Pw * % 108% 104 —— - % 5 Me icckeacced 103 102%102% + % 19 02% 
115110 Do 7s, He — &% 6 60 Silesian American 7 —2 20 45 46% 31 White Sew M 6s,'36, x w 36 35 3 35 
101% Onto Riv BR ist 5s,'36. 103 se 4 100 Sinclair Con Ol 78,4, 379382 o % 71 i0% “7 Wiekwire-Spencer ‘Steel 
103% Ont Pw Niag F 5s, 106% - 10 98: Do ist 64s, B, 1 87 = 34% —% 3 8 con 78, 1935......... 2 “ 
94 Oreg RR & Nav 4s, 48. 108” 98 2 5 pe 102% 100% Sinclair oO Sys. 38 102. 1024+ 4% 85 102 11 Do con 7s, 1935, ctfs 7 6 
09% 107% Oreg Sh L gtd 5s, ‘46. 109% 109% 1 oe 101 Sin Pipe Line 5s,"42.100 100%. 33 100 53% 42% Wilkes-Barre & 
92% Ores-W BREN is, ‘61. rte ot + % 7 95% | 84 Skelly Oll 5%s, 1939... .. 43° 43 ‘y 14 49 BE: SOE iscocaccaans 6 “a 
99% 71 Otis Steel 6s, 1941..... —_—. = = 3 35 84 103% 102 awl 6 = 6%, 1933. 103% 102% = es 13 a 100% 95% og wats Soe lst 6} 97 : R as 
D as 101 88% Wilson & Co ist 93% 
53, 14 PAC COAST ist 5s, '46. oe a. er 10414 Southern B T & 'T 5s, “41. 106% 106 106% + 2 18 106% mehester Re 
105% 102% Pac Gas & El 5s, tod. 105 104% 105% + % 58 105 ah tae Southn Col Pw 102% 103” | ° 2 ee ian he a ae. 4 Sh 
i 108 A f- _ =. 1937... i = = - a 83 26% S06 TUNE, MEEK c oeo anes 55 + Se 
Ss, 1952....... —% 7 8 . 
102 101% Pan Am per & 1934 102 101 101 + & 54 101% 661, Wis Cent int — 48,49. 55% a a oe | 55% 
39% Pars Poix ¢ a bj % 45 37 YOUNGSTOWN 8 & T 
108 100°} ae Bway Sigs, “ot..101% 101” 101” * % 3 10% pened ge Pen 98% 97% 4 +* &§ 98% 
97 §=74 Paramt F Las 6s, °47... 91% 89% 90% + % 53 91% 101% 97 Do 5s, B, 1970........ 98 97 ” 70 +e 
Se” 3s owe... ee Be. eels *"80 Total sales $34,124,000 
89 5i- Pathe Exchange 7s, "37.86 81 86 +6 79 9i 113% 100" Do gen 68, 1956..... “104% 103 —"% “43 104 a 
80% 54 Penn Dixie Cem 6s, ‘41. 54% 54 54 -_ & 117% 104% Do 6%, 1956.......... 08% 106% 108 $ 21 107% Grand total sales.......... $54,544,600 
taxes totaled $5,300,431.19, as against equivalent to $4,336,560, or over 2.22 


times annual interest and sinking fund 
charges on the bonds. 


General Electric Co., Ltd. 

Net profit of the General Electric Co., 
Ltd., for the year ended March 31, 1931, 
was £682,001, after debenture interest,, 
depreciation, ‘directors’ fees and pension ™ 
fund, comparing with £714,604 in preced- 
ing fiscal year. 4 

The income account for the year ende 
March 31, 1931, compares as follows: 


Prof from trad & invest.£1,122,007 £1,179,007 
Debenture interest 
Depreciation aee 
Directors’ fee 
Pension fund 





_Net profi 





2'000 

Fretecence. au ree “+ #33990 73.000 
for common. ~ £247, 079 £332,604 

cosinon dividends ....- 225,364 315,510 
$21,715 £17,094 


f ear 
poindoe b rought forw'd 379,165 362,071 
£400,880 £379,165 





Carry forward 
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12 ACME WIRE vic (2)... 
12 Aero Underwriters...... 
114% Affiliated Prod (1. *.. it “20 
1 Air Investors vic. 
115% 112 Alabama Pow pf (7). . 114g a4 er 
il All Amer Gen Corp..... 1 1 
“ 1% Allegheny Gas Corp..... 1 1 Bt) _ "hy 
Allied A » w Ww... yy 
4% Allied Mills, Inc (60c)... 5 s+ % 
224 «490 Alu Co of Am....119 984119 +7 
1 96  : 2 renee 97 95 #95 —1 
1 11% Alum Gds Mfg (1.20) 144614 4 + 2% 
102 Aluminum, Ltd......... 55 50 55 +7 
92% 75 Do cum pf (6)........ 76 % 7 me 
" 13 Do warrants, A....... 19 13 19 -+1 
oo M4 Do warrants, C....... 6 WM WB +1 
29 21 Am Arch Co (3)........ 21 21 _ «= 
1 Am Austin Car Co...... % + 
14% Am Brit & Continent. 1 1 14 — 
T Am Br Bov El fdrs sh es 
6 14% Am “y Were 1 1 1% + 
6544 Do pr pf (5%).......- 65 «6448 654 
17 10%A w s7.. 114% 114 1 
38% 3144 Am Cities P&L, A (a3). 31% 31% 31 = 
10 Do B (b10%).........- Te + 
17 10% Am Com P, A (b10%).. 12 11 12% + 
29% 17 Do B (b10%)........-- 20% 19 20 » 
3% A C (f15e)... 5 4 4% 
1 6% Am Cy 5 sete 9% ig 9% 41 
3 : = Dept ; 1 + 
m Equities ........... am 
31% 11 = & For Power war 8% 1 % + 
2% Am Founders .......-.- a 
Am Gas & Elec (t1).... 62 61% + 
110% 102 Do pf (6) 1 1 1 Ae: 
oF 4% Am Invest, 3 °s +4 
7 4 m In + 
Pies 23” AmI ° 2% 2 be 
54% 34% Am . 35% Soy, 7 
30 «20 Am .- 23 2 3 +2 
28 22% Am 2 2 9 4 
1% Am i De 
51 2637 Am 4 40 «40 64 
sh by Ae Pt ot ih | 
1 Am u " Re + 
+4 aig be 82% 82% °82% + 
ae 3 Am 3 3 3 A 
7 Am 5 5 5 : 
5 1% Am 2% 2 a - 
6 1 Am 3 2% 3 : 
5% 3 Anchor Post 3 3 aie 
15 «= 5% Anglo 7 6 6%_ 
% 4 A % ‘ 4% 4 
10 44% Arcturus Radio Tube 5 5 = 
6hq By Arkansas Nat Gas...... Ef 30 3 ~ 
oa 3 BO Gh. db cncecesececcecs 3 3 3 = 
7 5% Do cum pf (60c)...... 6 6 
st 4 Act Metal (60c). 4 4 a 
4% Asso El Ind, Ltd (30c) 4 4 4% 4 
30 «#415 Asso G & Elec.........- 1 15% 15% — 
23 1 Do A (al).....+5-- 17 16 17% «+ 
91% 6714 Do et (8).......----++ 8544 7 85% 4 
89%, 64 Do pf (5).........00+5 80 7 TT% + 
24% 19 Do allot ctfs (1.60)... ae 20 23%4 2 
1 Be BD WOE ce cccccee cess % Ps 
1 Asso Laundries ......-. x . = 
4 & Asso Rayon .........6. + 
Fr 22 Asso Tel Util (b8%)..... 24 a + 
14 Atlas 2) ...++- 8% 7 8% 41 
Atias Utilities Corp..... 5 4%. + 
1 tilities war 1 1 14% — 
2144 Auto Voting Machine 3 3 3% + 
16 8 Do cv pr pt........ 9 + ¥ 
16% 10% Aviation jes . 1 1 + %& 
1% BAHIA CORP ......... 1 1 1% + 
4 rid Bellanca v 2 2 2% - 
1 115 Bell T of Pa pf (6%). ..117% 117% 117% + 
19 13% — 13% 13%— \% 
18% 15 f Inc (1.20)... 15% 1 15 a 
300«—o28 BD WE Gn esc asccces 31% 31% °31% + 2% 
31 20% Bigelow Sanford Carp.. 21% 21% 21 od 
109 109 Birming Elec pf (7)....109 109 109 ‘ 
26 20% Blauners (g2) .........- 20% 2%—3 
3 Blue Ridge Corp........ 3 3 és 
27 Do cv pf (a3)......... 31% 30% 313%+ % 
1 4% Bourjois, I (25e)..... + of 
Bowman Bilt H ist 4% — 
Brazil T, L. & P (b8%). 1 14% 1 + & 
6 3 Brill Corp, A (34c)..... 4 4 4 a 
1 DDE pAbeaCancscces 1 — ¥% 
1 Brit © , Ltd, rets.. 1% 1 %+ &% 
26 Bruce (E OB. cccccce 26 24% 26 + 2% 
51 40 Buckeye Pipe Line (4).. 45 45 45 oe 
27 B, N&E pf (1.60).. 26% 264— & 
31 Bulova Wat cv pf (3%). 20 19% 20 +1 
53 : pone Se oS ee. ----- 24% 24% 24% — 1% 
rma Corp, 5 3 
™ 5) ee ree 1 1 1%+ Y% 
7 Butler Brothers ........ 4 4 4 ee 
1% Bwana M’Kubwa Cop 
CABLE RADIO TUBE 
™% % GV CC (OB)... cccccees 1 1 1 ee 
DO VY 8 S oesccccccese 1 1 1% + $ 
Cables & Wire, B rcts + 
C AM ctfs............ + 
4 1% Canadian Marconi 2 — 
Carib Syndicate ........ 1 1% + 
15 Carman & Co, A_ (2)... 13% 12% 12%—1 
80 Celanese 4 pf (7)..... T +2 
1 11% Cent Pub 8, A (b10%). 12 11% 114% — 
24 1 C & So’west U (b7%).. 15 15 15 + 
Cent Sta (b10%) . . Hi + 
1 BO GRP ccc cecccccces 3 al 
h- Do pf, x w (6)....... 60 = 
1 Chain Store De ° uf 1 1 4 
17 13 Chath Ph Al n-v (1)... 13% 13 °13 ‘ia 
129% 101 Cheseb’gh Mfg (15).....116 126 116 4+ 
82 70 Cites SP & pf (6).. 7 aa 
Cities Service (g30c) 11 10% *11 Pe 
61 Do pf (6) .........05. e + \| 
Do pf B (60c)........ * + 
15 7% City Mch & Tool (80c).. 1 13% * + % 
1 Claude N Lts, 1 3% 4 so 
52% 40 Clev Elec Iltum (1.60) 40 40 — 1% 
¢ Scien"on Syndicate Wy %+ 3 
Colon Off .............- 1 1 Sw 
Columbia 0 &G,vtc. 3% Mm 2% — 
1 Comwith Edison ( -199 197 199 +2 
1% Comwith & So war...... 1 1% 1%+ y% 
1 8 Com’ty Wat Sv (g12%¢) 1 1 - 
aif Comsteck Tunnel ...... = 
Consolidated Aircraft 4 + % 
2 | ya ice 2 2 : 
3% Cons Dairy Prod........ M4 i T% = 
101 77 Cons Gas Balt (3.60) 84, *8414 + 
105% 8 yy eeeenedge 1 10546*10544 is 
. 8 4% Cons Ut, B, vtec. é 
144 86 Cons Min & Sm es 88 88 88 4.2 
21% 13 Contin Roll & Sti F 20 #130 «13% — 
5 421 Cont Shares, Inc, pf B. 29 2 2 — 
20% Do conv pf..........- 20% 27% 27% — 1 
18 Cooper Bess pf A (3). 2 @ + 
13 & Copeland Prod, Inc, 5.. 10 8 a. os @ 
15 Cord —. Seenedene ces 3 = 
Cerroon Reynolds. = $ 
51% 35 Do pf A (6).....-.--- 35 nt 
. 2 Creole Petroleum .....- 2 *% 
1 Cresson Cons (4c) ..... 
Crocker Wheeler ....... 9 Q 4 % 
Crown Cork Intl, A..... 4 @ .« 
Cuba Cane opt war. “a 
Curtise- ‘orp war % 
1 Cusi Mexicana Min..... — 


et 
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Net Wed.’s 
High.Low. Last. Ch’ge. 3aies.Close. 
% §% — he = 


Pe 


134 


; oe: B: : 


: SBa: 


wh: 








Range, 1931. 
High. Low. 
5 2 DARBY PETROLEUM.. 25% 
17 124 | or mm ga A ery (2). 48" 38 e* 16 
44 
8 
6 
3% 
23% Jt las Alreraft. (fii). ih 17% 11 
4 
51 Dow Chemical (2)...... sot 40 408 
461, 3 Draper Corporation 34 34 34 
39% 27 Dres 2S R) Mfg, AS) 4 30 30 
27, 18 Ft Free 18 18 
rit 1 ver Harris Co....... 19% 19 «19 
6 Dubilier Cond & Rad 3 3 3 
145 Duke ; a PPsesccews 102 *98 98 
3% #=1% Durant Motors ......... 1 
6&4 1% Duquesne Gas Corp..... 1 1 1 
5% EAST UTIL INV, A... - 


= = 2y — —_ Asso (2). 1% 

Be EE serentine nance . 

24 H East States Pw, B (1). 

39 §=©18% Educational Pict pf.... rH 30) 
6% 3 Eisler Elec Corp........ 4 

61 31% Elec Bond & Sh (b6%). 38 

108% 10 Do pf (6)...... voce sole = 





12 
ll 
1 
13 
20 
= 4 1% 
Do 4 
89 Emp G "t F cum pf (8). 
79 50: Do cum pf (7)........ 53 53 
5: 30% Emp Pwr part (2.24) 31 =030% 
T Emp rv, 1% 1% 
22 E Reinsur (*1.80). 23 23 
1% oa” | oon TD eccesceve Sy oy 
31 Pipe Line (4) 28 = 28 
4 ly pny Elee deb rts...... 1% 1% 
3% Evans Wallower Lead. Se ts 
1% FAGEOL MOTOR ...... % % 
42 20% F: BE scceteces 2 2 
o. 1% Fairchild Aviation ..... % 3 
11) a Fansteel Products... 5 As 
4 Bake Shops, Inc 2 2 
5 iy F Federated Capital ...... 1 1 
10% Federated Metals ...... 8 
lL 10 Fin Co of Balt, A oo. 10 86110 
8 3% Fischman 2 — 4% Fi 
12 6 Flintkote Co, A......... a 
104 99 Fla Pwr & Lt bf (7). 100 
3 1% Foltis-Fischer 2 
29%, 14% Ford Mot Can, A (1.20) 17 tel 
62% 22 an a =. a Seaeeceos 
10 Ford M 7 ™% 
19 Ford Mot. Tt Ltd d {36 Sc) 115% 10 
6% Foremost Fabrics ...... 
5 22 Foundation gh Shares.. 3 3 
6 2% Fox Theatres, A........ 3 r4) 
7 3 ranklin Mfg .......... 3 3 
10% $ GEN ALLOYS ......... 5 
12 Gen Aviation ........... 
11 oy El, Ltd, rcets 
18 Gen El, Ger, 
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16 
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16% 1 
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pf 885% — 
1 Oil Can (50c).. 12% 11% 11% — 
18 > e Dasnceccece 11 log + 
16% 10 Indian Ter Ml Oil, A 1 1 10 . 
1 9 BD coscesaccecceces 10 10 10 + 
21 Hi Indiana pepe Bane qa) 114% 11 % + 
ll 5 GIs oc ccscccs tae 
63 45 Ins Co No Am (+214)... 51 50: 51% + 
49% 22 ( 3 25 *26% + 
9 5% Insurance See (70c)..... 6 ee 
\ Intercon heaegee % wy 
48 35 Cigar Mach (24) 3 42 41 41 
45 41 Int H-E Sys cv pf (3%) 41 41 41 
1 inter errs Ot 10 *10% . 
2 REE Serle sf ats 
33 perpwr . 
3” 3 Inter Util, A (3%)...... 33% 33 33 } 
10% Th Ml phaseekssanenece ™% Mi 
99 Internat Util pt pf we. 93 88 93 4+ 
44 * Interstate Eq 2 2 2 ut 
7 414 Interstate Hos Mills. 5 5 S 4 
88 68% Interstate Pow of Del 
ME TED sccccecegssces 68 68) 68% — 
il ™ — Air Chute (1).... 10 li "1 + 
7 2 Italian Superpower, A.. 3 rf 3% — 
3% % Do deb rts.......... 1 1 1% — 
1% \% KOLSTER-BR (Amsh). 1% 1 1 
37 29 LACKAWAN SEC (4). - 3% 30 33% + 
ti 24% Lake Shore Min (1.50).. 25% 25% — 
3 2 Lakey Fé —_.. * 2 2 — 
12% 7 (1.60)... oi = 
25% ¥ MPM Gioaccssesscass 20% 20% 204% — 
st Mia Lehigh ‘oS & N (1.20). 21 20 20%, — 
1 I TE 6660 ser0006 % alt “a 
Lerner Corp (2).. 20% % 20% — 
14 10 Libby, MeN & Libby.... lol, 10 10 
2 ‘Tulip C Corp (1.50) 21% 20% 21% + 
= 14 Star G, new (88c) 16 16 
36% 29% Long Island ( . 30 30 + 
112% 106 Do pf (7), ur -lll 121 «#111 
112% 106% Do pf (7)....... 110 109%4*1) 
107 100%, Do cum pf, B (6).....105 105 °105 4 
2 Louisiana & Exp % % 
120 102 Ludlow Mfg, A (109. .104" 1 104 
11% 4% MacMARR STRS (1)... % 7 7 
tg \ Magdalena Syndicate \% % 
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Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
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2 
19% 
24 
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Range, 1931 
High. Low. 
5 
44 
14 
113 
12 
30 
144 
1 
3 
i 
4 : 
1 a % % 
25 14% Middle W St Ut (1%)... 23 18% 23 
25%4 14144 Middle West Ut (b8%).. 17 16 17 
2 ‘ Mid — : war, A.. ae % g 
i ee ee Sh EP coscevecess 1 15 
42 37 Midland "unit pf, A (a3) 37 37 
1% 7 Miller & Sons .......... % 8 8 
2y 1% ie Corp of Can. 1y 1y 1%, 
91 ar Minn Honeywell pf (6). 8 8 85% 
10% Miss Riv Fuel bond rts.. 5 5 5 
11 3 Mo, 9 ¢= Line.. 4 4 4 
ee Fe 
107% 10014 Moh iua “p 1st re (7). .106% 108% 106' 
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+1 1 10: 111 97 oO 444s, F, 1961....... _ 
Be 2 ot » ue Gulf > < Ahad 1987. .101% io 101% + % 31 bs see B Bow Corp Seagate B50 81 if! ia - 2 SS 
t % 7 10% a: ee States "vii : aber ~ 1 - a ion 1o8 Pub Serv NR 4\%4s,B,'57.102 102 102 + 26 101 
-— = vthenytayen tagaaa 101% 96 Pub Serv Okla 5s, 'D,’57.100% 100% 100% + 1 10 100 
. ) ° | 101% 98 HANNA 6s, 1934........ -— we % Ht 100% | 00” 94% Pub Serv NEA 4%s,D,'78 98% 981% gsi, — 16 98 
59% ae — & 50 69 42% Hood Raber Shas, 1936. Ss ef = ‘i 2 56 98% 96: Do 4s, ", =. ig. Se FS 98 4 = = 158 pi 
—1 46 Do 7 id wn thna ake + ss Oo 44s, SS eee - 
aft 52% 56 - 113 59% ot” 4 Houston Gulf G 6s,A,’43 82 75 = + + % 37 81 104% 102% Do be", —_— 104° 103%104 + 6 104 
'B, ~ Se ae 5 .. 92 7 Do 348, 1943 ........ 11% 5 81 104% 100 Puget S€P&L 5i4s,A,°49.102% 101% 102% 4 1 44 101 
w6s,A,2024.106 106 106 +i 1 105% | 104 102% Houston L & P 5s,'53,A. 102 102 102 % re 948 9 Do 4%, D, 1960,” ur.. 95 95° 9 Ms pe 
- emeanegnany 103% 103% + % 30 103 95 Do 4%s, 1978, D....... 94+ % 68 101" 95% Do 5°, 4 "100% 99 100% ee so 
Ark Pow & Lt 5s, '56..1 1 str ~ 2 4 st Ht 40 uyerade ira Pr 649, 4. st 4634 50% + 2% | 94% 944 Do 4%s, D, 1950..°' "| rt = 122 4% 
Asso 4%s, '53..... 89 _ Pr 92 78% Hous gg ht ou “4% . pe 
“) ten me ae’ Ss oa 70% ; 3 im % Bm 68 $3 icon tes M&S 65,°35. 79" 74° wT 36 89 79 _ avrguenony 0 senate 104 103% 103% + % 16 
Do Site; inv cits ci ay eT? 4 107” 1054 Hydraulie BNI 88,3100 1004 10% ~ I = site dl at at ai 
De ten aes 1 1 a 2 | tog Mee EWE site AMT: 200K 104m tose — Ke soa og Te” BeneBltG GAS 65.4.5 88H HTH By — tog By 
Bo Sige, 1977.22.02: mnie . of Do Sie, 1087 92 “gine ‘92 - 96" 85 Remington are 20° ig 88° $8 BB 5 
Do 5s, 1950........... = S .. +" 28 Tl 96 76% 60 Roches Cent Pw 5s,A,'53 67% 66% 67 + 
: T4% + 296 Do 5s, 1956, presseds + © 
De Se, 1966.0 Tog ia = =u i338 104” Do 6s, 1953, A... 10436 104 27 104 96% 89% Ryerson & Son 5s, 1943. mt so Soy ~ 




















1182 


THE ANNALIST 


Friday, June 26, 1931 





Transactions on the New York Curb Exchange—Continued 





Range, 1931. 
High. Low. 


53 30% SF Leute © oC &. ‘47 33032 
+) Safe B.-A, Ly y ae - 100% 
San A 99) 
He Seripps “— w OY eas. 
Han Servel, Inc 5s, 194 7 
985%, Oh Chaemepene warp 448,A, es 


2 
i 10534 


Pwr 5s, ‘195 
> oad: 103% 103 
1 
Si 305 
i sh 


gt is 95 + 
102%, 102? 
oi 901, 99% 


ates 


= 91 
:103% 103% 1034, + 
‘1100% 100° 160% + 
98% TENN ELC PWR 5s,°56.103% 103% 103% + 
enn Pub Serv 5s, 1970. 
2% Texas Elec Serv $8, °60.100% 100 
Texas Citles Gas 5.1948 64% 64 


i056 1102% 102 
110 
60 


644% + 
50 + 
102 
110 + 
60 


—1 


1934 ( 
ULEN & CO 6s, 1944. 
Do 50 


Do 6s, 

85 
103 
105 


Net 
High.Low. Last. Ch’ge.Sales. Close. 
33 «+ 
Wye. 


we 


ee OW: : 


prreehie Beek =F 


100 


65% vas —~ 1% 
Se 1 1 4 
102 Union Elee 5s, 1967, B..105 104% 104 es 


Wed.’ Range, 1931. 

High. Low. 

91% 80 
97 


3 Unit Lt & Rys 


2% 


z 
= ane®m § 


~ 


90 
srk 

97% 

9844 


97 


EE en eB eR On 


RB aSrBief8usuncmwSaoe 


a 
wan 


102 102 WANAMAKER 5 
74 8 WwW 


S38E5 


West a} | iy fh 5s, 
191 Wise P 
ios 101% Do 5s, * 958" F 


87 83 YORK ICE M 6s, 


FOREIGN 
Baden * 1951 
oe 


> 
a 


cei 
bs 


— 
- 


90 
80 


285 


90: 
97 


Br 78% Com 
100 
102 
80 
101% 98 


83 sm ERCOLE MAR ou 
Europ Inv Mtg 7s, 61... 
Ham Europe El 6%s,’65, 


“FRE RK # 


anzig 





7 6 
% 90 
S .. 84 


5 "49.102 


"ST... 


& Priv 
100 Cub Tel ist ref 7s, "41. .103 
38% DANISH MUN 5s, 1953.. 99 
99% Do 


‘ort & W 6i4s,'52 65 
Denmark Mtg Bk 5s,'72.100% 100 


anid 101 * wore + 
101 101 101% 4+ &% 


Net Wed.’s 
_ Ch’ee. Sales. Close. 


— % 152 95 90 
+ % 76 107% 82% 74 
“ 14 100 


24 


Range, seen. 
High. Low 

Fini’d 
90 

82% 60 
88 


88% 70 
35° 


103% 
89% 


os 
@r 


70 
64 


61 


BSSea ancmmwwBG8n 
a 


++ 
pre 


83 


| 


92 
887%, 
ts 7 103% | ae 


I++ + 


54 
79 


| 


iy 


83% 83% 83% — 1% 
BONDS 


60 


75% 
55 


— 
SS 


65 
1 
45 
70 
68 
9% 


to is 


iN] 


64 
60 


73 
84 


a 


In w Rate ae 


1% 


a ~< 2 pagunent. 


70 oo 68% — 2% 


oe OE 


68% — 1% 


cash 


in stock. 





= IND BK 7s,'44 94% 92 
Res Mtg Bk 6s,’61 77 


72 bs CON MUN 7s,’47 79 
6s, 1947 71 


Guan & 
HAMBURG -¥y 78,'35 90% 4— 1 
Hamburg ~~ 

Ry 5 
Hanover 
Hanover 7s, 
Hung Ital ha Fes AG, "63 80 
mance HYDRO 73s,'52.. 


942, 
55% Ital Superpwr és, 
75 Mansfeld a" 7s,'41,xw 75 } 
62% Medellin 7: 1951. 67 
Melbourne “itee ms 5 
33% Mendoza 7\4s, 1 


—— ¢ eo 
18 PARANA >| 7s, * 
60% Prussia Elec 6s, '54 


22% RIO DE 4 S, 
Ruhr Chem 6s, °48., 
8% — oe Gas Ly a, “ 


15 Russia 
1 era 


ss SAAR BAS CON » ™. 100% 
Saarbruecken 7s, oat 1 
rts —. 7s, 199. 
50 wm Be 1961 
Stinnes (HM) 7s, 
Do 7s, 1946, x w 


TERNI SOC 64s, 9% 
Tietz (L) 7s, 16. x w asi 


UNIT EL SER 738,'56,xw 80 
7s, 1956 7 
Unit Ind Corp 6%s, 


Dividend rates in dollars based on last quarterly 
— — 


in 
fPlus 5% in steak, gPlus 6% in stock. hPlus 1% in stock. 
kPlus 10% in stock. 
stock. pPaid last year—no regular rate. 


Net Wed.’s 

Last. Ch’ge.Sales.Close. 
04 +2 42 94% 

74 7 —S5 5 73 
79 + 3% 
71% + 6% 
7 - 4% 
3% 


High. Low. 


149 78% 
157 73 
9 75 
20 74 
25 


T4% 
65 


W RE 6s,A,’58 


79 


65 
65% 
75 
67% ere 
87 16! 
4814 is 
6s,'72.104%4 104 
El Pow 644s, '53 0 oa ae 


25 
62 


32 


61), - 
es + 
52 


1963. 66% 65% 


Wren Bhwe a»33 


— 
J 
NN 


25 
60% 


29 
61 
66 
60 


"59. 33% 
‘63 & 
63 


ees 2% 2 2 
19, cod.... 2 2 2 


- 
aFars re Ro 


103% 103% 
60 60 


60 
89% 93 4 
72% 
61 


36, x w 74% 71% 
60 


een 
Raw 


"53 7 7% 4+ 


87 
80 + & 

79 + > 21 
4 + 15 


7 
a” 


mm Oo 
© Ow 


79% as 
78 82% 
"41. 75% 72% 76 

or semi-annual 
in stock. aPay- 
eAdjustment dividend. 
Plus 2% 
nPlus 8% in 


tPartly extra. tPlus 4% 


stock. bPayable in stock. 


mPlus 3% in stock. 





Security News Notes 


Three Newsprint Companies Pass Divi- 
dends 


Deferment of quarterly dividends on 

the stocks of three newsprint companies 

rating in Canada was announced on 
hursday of last week. 

Letters were sent to the Class A 
shareholders of the St. Lawrence Corpo- 
ration, Ltd., the preferred shareholders 
of the St. Lawrence Paper Mills Com- 
pany, Ltd., and the common shareholders 
of the Brompton Pulp and Paper Com- 
pany, Ltd., announcing deferment of the 
current quarterly dividends. It was in- 
dicated that the deferment of dividends 
was a matter of caution, which was con- 
sidered to be in the best interest of the 
companies concerned until the immediate 
future of the newsprint industry can be 
more accurately predicted. 

The difficult and unsettled conditions 
which exist throughout the industry are 
attributed to lack of demand for news- 
print, combined with a lower price, but, 
the letters say, constructive efforts are 
being undertaken to effect better co- 
operation between newsprint companies, 
and the outlook for stabilization is re- 
garded as better now than for some time 
past. 

The depressed condition of the news- 
print industry is further indicated in 
the figures of the value of exports from 
Canada for May, just issued by the 
Canadian Pulp and Paper Association. 
‘riey show a decline for that month of 
nearly $3.000,000 in omgpesions with the 
value in M2y, 1930, although some im- 
provement is shown over the previous 
month of this year. 

Exports of newsprint for the month 
made a total of $10,006,387, against 
$8,329,722 in April, and $12,951,471 in 
May of last year. Exports of pulp at 
$2,428,245, compared with $2,168,682 in 
April, and $3,288,475 in May, 1930. 

Exporis of paper of all grades to the 
United States in May were valued at 
$8,736,815 out of a total of exports from 
Canada amounting to $10,357,869. 

For the first five months of this year 
a decline of nearly $10,000,000 is shown 
in the value of newsprint exports from 
Canada, compared with those for the 
cor nding period of last year. The 
value for the period in 1931 was $46,264,- 
587, against _ 098,107 in the first five 
months of 193 

For the first five months of the year 
the exports of pulp and paper were val- 
ued at $60,788,339. In the correspond- 
ing months of 1930 the value was $76,- - 


644,844, so that there has been a de- 
crease this year of $15,856,505. 

Total paper production in April 
amounted to 458,578 tons, compared with 
452,581 tons in March, according to iden- 
tical mill reports to the American Paper 
and Pulp Association from members and 
cooperating organizations. Although this 
represents an increase over March, it is 
10 per cent under April, 1930, the as- 
sociation expiains. Compared with April 
last year, production registered a de- 
cline in newsprint, uncoated book, paper- 
board, bag, wrapping, writing, hanging 
and building papers. 

Total shipments of all major grades 
in April were 459,277 tons, against 451,- 
225 tons in March. Total shipments of 
all major grades for the first four 
months of 1931 decreased 12 per cent 
from the total in the corresponding pe- 
riod of 1930. Stocks on hand at the end 
of April were 269,777 tons, against 268,- 
903 tons at the close of March. 


Lynchburg, Va. 


Public offering is being made of a 
new issue of $450,000 city of Lynchburg, 
Va., 4 per cent public improvement 
bonds, by the First National Old Colony 
Corporation, State Planters Rank and 
Trust Company, Richmond, Va., and 
Auchincloss, Parker & Redpath. The 
bonds, which are dated July L 1931, and 
mature in Yarving amounts serially from 
Jan. 1, 1933 to i$$2, inclusive, are priced 
to yield from 2.75 per cent to 3.90 per 
cent. 

The bonds are legal investments for 
savings banks and trust companies in 
New York State. 

According to official figures the as- 
sessed valuation of property in the city 
of Lynchburg is $45,353,874, and the net 
bonded debt is $5,044,748. The city has 
no separate school district and the above 
debt includes school bonds. 

The Virginia law provides that the 
largest cities in the State are not part 
of counties, hence the city of Lynchburg 
is not liable for any county indebtedness. 


Arundel Corporation 


The Arundel Corporation reports May 
net income of $224,983, after deprecia- 
tion and taxes, comparing with $221,- 
916 in May, 1930. For the five months 
ended May 31, 1931, net income totaled 
$871,106, against $851,739 in the first 
five months of the previous year. Cur- 
rent assets as of May 31, 1931, amounted 


to ’ arraccan and current liabilities $343,- 
77 


The company has declared the regular 
quarterly dividend of 75 cents, payable 
July 1 to stock of record June 22. 


Great Northern Railway 


The Great Northern Railway has de- 
clared a dividend of $1.50 on its pre- 
ferred stock with the announcement that 
this should be construed as placing the 
stock on a $4 basis. The road paid $5 in 
1930. It ae a $2.50 semi-annual divi- 
dend on Feb. 

The action Fitts the possibility of 
reduced freight resulting from a poor 
wheat crop in the Northwest this sea- 
son. The road loaded only 7,665 cars of 
iron ore in the four weeks ended May 
30, compared with 32,718 in the same pe- 
riod in 1930. Iron ore traffic in 1930 
was 30 per cent below the 1929 level. 

In the first four months of the year 
the road reported net operating income 
of $927,633, against $674,385 in the same 
period last year despite a decline of 16 
per cent in gross. The showing in net 


was made possible through the saving 
of about $2,500,000 in maintenance ex- 
penditures and favorable weather condi- 
tions. 

The 1931 profit and loss account will 
be charged only with the $1.50 payment 
declared yesterday. Last year the com- 
pany charged to profit and loss three 
payments of $2.50 a share, including the 
one made on Feb. 2. Before 1930 each 
dividend was charged in the month pre- 
ceding its payment against income from 
railway and investments. Dividends are 
now charged to surplus in the months 
in which they are declared. 

An extra dividend by the Burlington, 
jointly controlled with the Northern 
Pacific, resulted in increasing surplus 
available for dividends of the controlling 
companies. 


Leland Electric Company 


The Leland Electric Company has de- 
clared a quarterly dividend of 50 cents 
payable in stock on June 30 to stock of 
record June 20. Previously the company 
had been paying dividends in cash. 


Speculative Commodity Markets 


Continued from Page 1152. 


Teather Reporter, adjusted for seasonal 
variation, declined slightly to 54.7 for 
the week ending June 20, compared with 
54.9 the preceding week, and 78.3 for ihe 
same week in 1930. 

Shoe production continves one of the 
few bright spots in the economic picture. 
May production was estimated by the 
Tanners’ Council of America at 28,000,- 
000 pairs, against 29,727,000 in April, 
and 24,500,000 in May, 1930, and was 
the most active Mav except in 1929 and 


moderately Tuesday, June contracts 
closing Tuesday at $2.28 a pound 
bid, against $2.20 bid a week ago, spot 
prices and the other futures sharing the 
advance. Additional gains of 2 to 5 cents 
were made Wednesday. 
Yokohama June futures closed consid- 
erably higher at 571 yen Tuesday, hav- 


Se rose Monday and only reacted 


ing advanced 33 yen during the week. 
Receipts of raw silk in the Yokohama 
and Kobe markets for the year ended 
May 31 were 990,789 bales, a reduction 
of 65,1i5 bales, or 6.1 per cent, from 
the previous year’s 1,055,904. 


WINTHROP W. CASE. 


Range of Silk Future Prices. 
—Sept.—_ —Uct.— 
High Sow. High. Low 
2.18 2.18 2.18 
2.17 2.17 2.17 
2.19 2.19 4 
2.18 
2. = 


RD et et et et > 


NNN NNNNNN 
RRRS AAasr’’ 
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8 Rk tt 
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ae Accounts by Banks | Statement of New Ydk City Member Statement of Member Banks 
in Reporting Centr an PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
P & cs B k PORTING MEMBER BANKS IN LEADING CITIES 
T. ons 
(Thousands) (Millions of a . me . All Reporting. Chicago. 
No. of -~————_—Week Ended——____. une 44, June 1/, June <u, Junel7,Junel0,June18,Junel7,Junel0,Junel8, 
erve Centres “Junei7, June 10. Juneis | “ans: 1931. 1931. 1930. Loans: 1931.’ 1931. 1930. 1931. 1931. 1930. 
Included. 1931. 1931. 1930. . PrrrrererrererT: «= * $2,791 $2,797 $3,696 On securities $6,720 $6,791 $8,608 $743 $736 $918 
$472,566 015 / RITE eVEaAS = & 2,237 2,209 2,462 All other ....... 7,862 7,850 8,520 560 565 640 
5,730,563 10515 168 ERTL EES $5,028 $5,006 $6,158 Total "$14,582 “$14,641 “$17,128 $1,303 “$1,301 $1,558 
466,115 700,620 | Investments: Investments : 
517,863 935 United States Govt. securities .. “$1,521 $1,491 $1,113 | U.S. Gov. secur. $4,091 $4,019 $2,849 $351 $353 $167 
261,553 323,075 Other securities .................. 1,072 1,097 958 | Other securities. 3,752 3,792 3,140 255 257 234 
press $8 «1.50r Te Lae 266,727 —_ —>—_— —— Total ........ $7,843 $7,811 $5,989 — $606 $610 ‘$401 
ees ae "250" 084, Lo Total investments .......... --- $2,593 $2,588 $2,072 | ano: loans & inv $22,425 “$22,452 $23,118 §1,900 $1,911 $1,959 
17 159,274 147,772 : di te—Total....... 621 $7.04 Res. with Fed. 
GS IE | per een neennen ib of ag om (OEE oe Om am ee oe oe 
a i 148 201, 1 7 89 ash in vau 
co. 0 GCs | ST a eet ere 8 | Bn eed Ges. 8, 236 13,552 13, $e 1,156 1,175 1,281 
— 5,495 5,661 | Time deposits... 7,19 9,325 7,228 ‘577 ‘635 ‘547 
Cuy...... * ae 108 at Sas man tao "310 1,793 in it 150 118 
amines 1 ue from banks. ; 
. oo 107 113 | Due to banks.... 3.392 31698 31117 337 332 347 
Due to banks 1,079 1,047 Borrowings from 
A outside N. Y.C. 265 $5,295,481 $4,726,085 $7,038,949 | Borrowings from Fed. Res. Bank.. sae ian Fed. Res. Banks 57 59 44 5 5 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) iti ; 
—Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— Condition June 24, 1931 
RESOURCES. June 24, Juneil7, June 25, June 24, Juneil7, June 25, Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
1931. 1931. 1930. 1931. 1931. 1930. District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. « ents. - $1,003,284 $1,008,544 $1,600,214 1919 = $386,919 $258,594 | Boston ............. $215,934,000 $12,964,000 $47,976,000 $133,285,000 $138,928,000 81.5 
emption New York ......... 1,236,044,000 ,059,000 151,424,000 278,854,000 1,119,476,000 90.4 
U. S. Treasury.....-...++-++ 30,166 32,666 36,812 12,960 12,960 14,852 | Philadelphia :. "255,553,000 17,685,000 49,004,000 144,157,000 "144115,000 88.5 
Gpld held exclusively against | Sictment ccc... Wegerens  dreerony Sah Mae gee Be 
chmon ee ’ . ’ ’ ’ ’ 0 ’ . - 
F. : Pesan sesetcst renee $1,933,450 $1,941,010 $1,637,026 $399,879 $399,879 $273,446 Atlanta ad * 133,800,000 12'807 000 20,838,000 10,830: _4:980;000 73.4 
dy ettlemen und w Chicago ..... ‘ 224, ,073, 19, e 662, ¥ 
Gold, sett Reserve Board..... 475,278 466,969 «601,691 «164,725 «130,493 ©. 225,820 | St. Louis 22s)! 102,115,000 7,565,000 26,742,000 72,167,000 71,760,000 76.1 
Gold and gold certificates Minneapolis ........ 62,869,000 4,485,000 ,000 48,633,000 47,144,000 68.4 
held by banks..............- 973,861 947,310 820,457 671,440 652,212 507,173 | Kansas City ....... 91,722,000 11,040,000 35,142,000 62,800,000 82,015, 67.1 
Total gold $3,382,589 $3,355,289 $3,059,174 $1,236,044 $1,182,584 $1,006,439 ion "Francises 275449; 000 30'716,000 rt 902,000 187 988,000 138 34 000 801 
‘oO old reserves........ 382, 1309, »099, ,236, 152, /UU0, an neisco ..... 449, , , ; ,988, 734, , 
Reserves ether than gold..... 175,059 170,985 172,637 62,310 61,498 54,824 
Total reserves ............ $3, 531, 648 $3,526,274 $3,231,811 $1,298,354 $1,244,082 $1,061,263 . 
Now-reserve PRET 4'422 71,114 67,339 22,464 20,404 16,510 Foreign Bank Statements 
Bills discounted : aie REICHSBANK 
le vern- ; 
spent. opil nS ae on. eee wie B eH} #1508 ret ss Pg -4 wy yt cle eee onme tMay 30, tMay 23, tJune 23 
Other bills discounted....... J 111,67: f 5 °! . ’ oa i981, ian” ie . 7 ae nei. 
Total bills discounted..... $197,678 $185,388 $231,505 $34,059 $33,264 $38,153 | Gold coin and bullion........... 1,411,173 1,765,571 2,299,930 2,390,327 2,370,420 2,618,921 
Bills bought in open market. 106,390 106,814 102,313 35,195 32,807 10,157 | Reserve in foreign currencies. 92,594 104,309 112,956 86,181 196,564 457,242 
U. S. Government securities: Bills of exchange and checks. .2,295,265 1,978,144 ,709,450 1,791,422 1,430,488 1,348,070 
MEL, cspeacendnceecasestece 136,840 117,209 55,911 36,785 30,558 6,135 | Silver and other coins. 214,476 99,131 176,965 174,315 199,668 170,835 
Treasury notes.............. 53,882 52,233 219,436 11,849 11,380 62,006 | Notes on other banks. 22'708 17,826 12,939 120 20,856 21,410 
Certificates oak a 427,781 429,562 301,623 102; 790 103,232 111,804 Advances eee ea ae met 154 B48 69,876 167,182 185,009 155281 
PUVQGCEBOMED ccccccccccccccccccss 102, ’ g m 
i ‘otal U. S. Govt. securities $618,503 $599,004 $576,970 $151,424 $145,170 $179,945 | Other assets _......0... 579,980 573,973 542,661 541,489 72, 620, 
‘ Other EID. ons 5csccens:s 8,063 9,248 5,250 3,235 3,570 3,250 | Notes in circulation............ 3,725,980 610 4,079, 4,299,122 3,751,395 4,037,982 
Foreign loans on gold........ See itcasua 6=6—” bhenns ee 80 seseee80=— ea Other maturing obligations. tity 433,043 323,620 270,471 353,272 ST4, 304 648,632 
OD TREENENOD ccccccccscoceode 4 251, ‘ J $ y 
; Total bills and securities. $047,334 $900,454 $916,038 $229,407 $214,811 $231,505 ee Gees tec ercesres sees: 7% om ox 4 


Due from foreign banks...... 


8 















































































F. a oe of other banks... z 44 ee anus 5,819 toa 1688 *Cable report; subject to revision. fAs reported in the official Reichsbank statement. 
Uncollected items ............ cf y , ; 5 5 
Bank premises .- ievasbuetans 58,782 58,730 59,552 15,240 15,240 , 15,664 BANK QF ENGLAND BANK OF FRANCE 
All other resources........... 22,702 22,692 11,331 8,075 6,647 4,089 (Thousands) (Millions of francs) 
| 
‘Patel pesemroes eine eis abicdh dich $5,127,168 $5,165,871 $4,879,943 $1,707,322 $1,662,520 $1,498,051 oes 24, June t 17, uae #. "88h ome 38, June 21, 
. | 
p Federal Reserve notes in ac- Circulation ........ ee £352,265 £358,531 Oe isos oteesenane 56,5: 56,138 44,004 
tual circulation ............ $1,674,189 $1,668,313 $1,402,869 $278,854 $273,577 $172,481 | Public deposits.. 25,249 15,017 21,504 | Sight bal. abroad.. oer 5,572 6,820 
De : Private deposits. . 95,162 105,126 99,889 Regs ‘ot. pills bought 
ember bank—reserve ac- Bankers’ accounts. 61,643 71,445 63,776 | road ... 20,400 20,560 18,652 
I teks ting cade aabeep bob acktn ec 2,457,474 2,401,114 2,386,435 1,119,476 1,053,047 1,001 Other accounts ... 33,519 33,681 36,113 Com’! bills, France 4,481 4,531 4,807 
Government .........cee.e0 59,459 43,573 45,669 16,812 23,735 6,578 | Govt. securities ... 30,400 845 48, Ad. against secur.. 2,792 2,865 2,720 
Foreign bank ............... 19,987 5,676 5,858 11,337 1,443 2,170 | Other securities .. 36,761 37,438 31,239 Negotiable bonds of 
Other deposits ............. 19,918 22,136 21,422 9,089 10,462 10,132 Discta. & advances as Ry 15,900 ofnning fund ahone ab tee oh tee 
SOCCUFILICN .......-. - y y irculation ........ . s ’ 
Total deposits ............ - Sues aes $2,472,499 $2,459,384 $1,156,714 $1,088,687 $1,020,848 Reserves .......... 71,181 69,720 59,241 Credit cur’t accts.. y 22,718 14,359 
Deferred ‘availability items. 435,785 564,842 551,024 120,396 149,071 152,474 Prop. res. to liab.. 59.1% 0% 48 Tot. sight liabilities 99,914 99,730 85,845 
capital p babestnteedeness 168,244 168,325 169, 736 65,489 65,495 65, 394 DEED concccocaces 164,013 161,986 157,773 ET sino yWaseee aes 56.57% 29% 51.26% 
ED ctkabidignsineob-bds-ac-ace 274,636 274,636 276,936 80,575 80,575 80,001 Bank rate ........ 244% 244% % POOH TACO . 0000000 2% 2% 244% 
All other liabilities........... 17,476 17,256 19,994 5,294 5,115  — 6,853 
ee He gene Oe $5,127,168 $5,165,871 $4,879,943 $1,707,322 $1,662,520 $1,498,051 — 
o of total reserves to de- ° 
sy usbilitien sas Ree 84.1% 85.2% 83.7% 90.4% 91.3% 88.9% oe serene | 
note lia ies com 3 ‘ A ; J é ' wT. 
Contingent liability on bills e ad + NEW YORK REPORTING MEMBER BANKS 7 
purchased for foreign corre- , [ 
REED esscccasecanedsuce $367,700 $378,717 $463,642 $119,101 $126,640 $151,994 
| SESERTS BAuE onpest AND BROKERS’ LOANS | 
3 (New York Reporting Member Banks) 
| ede (Millions of Dollars) ome 
June 24, June 17, June 3. Own Out-ot- 
‘ 1931. 1931. 1930. Ac- Town Oth- De- 
| oo ne aaegin - +13 > ‘ 1931. count. Banks. ers. Total. mand.Time. 
s bou ee _ 
U.S. certificates. .... 619) $20) $42 | Sune 49... {Toro it if L419 1060 359 | 
Other Reserve Bank 177 178 1,490 1,128 362 
" UE sens teatahies 38 64220~«(O +1 .199 171 1/539 1/190 349 7 
Total Seemed Bank 900 - 207 176 1,574 1.234 340 
\ Monetary ‘goid’ stock'a.s15 122 _ — ee oe | a 
} Treasury currency ad- 30 —32 | June 25....1,764 713 939 3,416 2,787 629 c | & 
Member bane uation 4,733 = —23 +307 | DISCOUNT RATES OF CENTRAL BANKS | | 4 | =e 
“Talaanes Sai aaa 2,457 +56 +71 Federal Reserve Present Date _ Previous 9° re) 
Upenpentes capital System: — Established. Rate. 5 o 
non-member Posten Ss ievecaaad . May 7,1931 2% a u 
deposits, &c......... 419 412 — 4 Sp peeaiebes 2 May 81931 2 ° °o 
GOLD MOVEMENT Philadelphia <seaaas May f, 1931 3% 71) “ 
Week Ended June 24, 1931. Cleveland 2y, May 9, 1931 3 z Zz 
Imports: Richmond ‘- 3° May 15,1931 3 oO 3 7 73 9 
I, ket rndaGibrarecowes $6,222,000 Atlanta ... Jan. 10, 1931 32 a al 
PE SED, 0 5c ccsccessccseses 2,382,000 Chicago ... May 9, 19 = | ss 
Chiefl from Latin-American St. Louis 24% May 9, 193 3 5 [an 
ID 6:60. 40540kenke ones ehabas 107,000 Minneapolis ....... Sept.12,1930 4 
’ ——_—— Kansas City ...... 3 May 21, 1931 30 r FOR ACCOUNT 
indeed pad median me aimed hess 711,000 EE 688546660600 May 8, 1931 ra OF OUT OF 
po ASE gold, net decrease. . 1,257, 000 San Francisco ..... "4, May 22,1931 3 2 =o ~ATOWN BANKS 
_ "2 Rr May 15,1931 3 —— alr nN, 
SR ausicwspasuanans piessewee deus $19,968,000 | France ............... 2° Jan. 2,19 2% « g ee AA ’ 
E Germany ............ 7 June 13, 1931 5 yr” 
ID 6c ep ccnnineeaeewwesad $10,000 ly ‘) ree 5% May 19,1931 6 
‘ ————- | Netherlands ......... 2° May 16, 1931 3 
SES a eee ee ty ee ee $10,000 | Switzerland .......... 2 Jan. 22,1931 2 
3 Week Ended June 17, 1931. I he sci os bike wince 1931 6 | = 
fy Imports: Belgium 2% Aug. 1, 1930 3 LV, Weel 
From Canada Solombia ... . 
From Peru Denmark ; 1930 4 FOR OWN ACCOUNT 
¢ Chiefl Hungary .. 1931 5% 
+3 countries _. or 1931 7 N | 
Japan ..... 1 5.48 o —— ? eee a a 
TT ea a i 1928 1929 1930 
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6 years’ record 
of American Progress 


Written for the intelligent reader interested in 
what is going on in the world, and the specialist 
wishing to know briefly the year's events in his 
particular field, The American Year Book is for 
these, and others, an invaluable source of in- 
formation. 


Record of significant events in the realms of 
Economics and Business, Government, Politics, 
Religion, Labor, Engineering, Chemistry and 
Physics, Biological Sciences, Medical Sciences, 
Philosophical and Social Sciences, Literature, the 
Arts, Music, Drama, Education. Reference Man- 
ual relating events in America and interpreting 
them impartially from an expert and disinterested 
point of view. 


Schools and Colleges, Public and Special 
Libraries, Newspapers and Periodicals, Banks, 
Foreign Consuls and Embassies, Societies, Town 
and County officials, and Chambers of Com- 
merce are among its subscribers in forty-seven 
States and forty foreign countries. 


Editors, Writers, Professional Men, Teachers, 
Scientific Workers, Artists, Engineers, Educators, 
Economists and Business Men use it as a hand- 
book to information in their respective fields. 


The American Year Book is a record of the 
advance of the nation for the year. No other 


publication presents the facts so clearly, com- 
pletely and concisely. 


SCIENTIFIC AMERICAN has said: “ No more 
adequate or authoritative treatment can be found 
in this type of reference—it is essential to every 
cultural library. 


ST. LOUIS GLOBE DEMOCRAT: ” This 
annual volume thus takes its place with the World 
Almanac, the Statesman’s Year Book, Whitaker's 
and Europa as a cross-section of progress, yet 
steps on the toes of none, and will not accumulate 
dust in any library.”’ 


TRENTON SUNDAY TIMES ADVERTISER: 
“The American Year Book is a publication 
worthy of a place on the desk of every writer and 
thinker concerned with contemporary times. ” 


PUBLIC OPINION (ENGLAND): ” There 
is nothing quite like it in this country and we 
may envy the American citizen who in this 
volume can find on his desk current history set 
forth complete, readable and authoritative.” 


Special offer—6 volumes covering the years 
1925, 1996, 1927, 1998 1999 and 1930, 
$25.00 in United States and Canada; other 
countries, $27.00. 1930 volume only, $7.50 
in United States and Canada; other countries $8.00. 


Editor: Albert Bushnell Hart—Associate Editor: William M. Schuyler 


The AMERICAN YEAR BOOK 


Che Nem York Cimes Company 


NEW YORK 


























